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Stock Exchange Listings Week 
Ended Dec. 13 


(Additional) 
Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 
REPLOGLE STEEL COMPANY 
Common Stock, Temporary Certificates for 250,000 
Shares Without Nominal or Par Value, of Au- 
thorized Issue of 500,000 shares. A New Issue 
Sold te Finance Acquisition of Wharton Steel 
Company. 

The company reported to the New York Stock 
Exchange that it was incorperated under the laws 
of Delaware in Oct. 1919, as a holding company 
and acquired all outstanding bonds, notes, and stock 
of the Wharton Steel Company. It proposes to be- 
come an operating company and to engage in the 
mining of iron ore, quarrying of limestone, and 
manufacture of pig iron. 

The company owns 5,100 acres of iron ore land 
in Northern New Jersey and owns in addition to a 


magnetic concentrating mill a blast furnace at 
Wharton, N. J., with a capacity of 350,000 tons 
annually. 
REPLOGLE STEEL COMPANY 
INITIAL BALANCE SHEET AS OF NOV. 8, 1919 


ASSETS 
Investments 


Wharton Steel Company capi- 

tal stock, 41,450 shares par 

$100 ‘ $2.044,200.00 
Wharton Steel Company 2-year 

@ gold notes at par, due 

Dec. 28, 1919. 724,000.00 
Wharton Steel Company 5-year 

#% first mortgage bonds at 

par, due July t, 19238 1,956,000,00 


$4,724,200.00 
6,775, 800.00 


Cash in banks 


Total $11,500,000.00 


assets A ‘ eases 
LIABILITIES 
Capital stock: 
Authorized 
Unissued 


rOoO.000 shares 
250,000 shares 


Issued and outstanding 270,000 shares 
Stated capital and equity—Nov. &,1919 . .$11,500,000.00 
GENERAL BALANCE SHEET AS OF NOV igly 
ASSETS 


OT 


Investments: 
Stocks—Wharton 
pany capital 
shares par $100 
Notes—Wharton Steel Company 


Com- 
31,450 
$2,044,200.00 


Steel 
stock, 


2-year 6 per cent. gold, due 

Dec. 28, 1919....... - 1,029,000.00 
Bonds—Wharten Steel Com- 

pany 5-year 6 per cent. first 


mortgage, due July 1, 1923 2,796,000.00 


Total investments . 5, 869,200.00 


Current: 
Interest and dividends receiv- 
able $80,972.06 
Cash 5,537 906.54 


5, 618,969.20 


Total assets - $11,488, 169.20 
LIABILITIES 

Capital stock 
Authorized 
Unissued ....... 


500,000 shares 
250,000 shares 





Issued and out- 
standing 

Stated capital and equity 
&, 1910 eons 

Organization expenses 


250,000 shares 
Nov 
$11,500,000.00 
14,683.96 
—$11,485,316.04 
Audited vouchers payable 2,853.16 
Total liabilities : $11,488, 169.20 
WHARTON STEEL COMPANY 
STATEMENT OF NET INCOME OR NET 
AFTER DEDUCTION OF ALL TAXES AS RE- 
FLECTED BY THE BOOKS OF SAID 
COMPANY—PLANT AND MINES 
Year Ended 


DEFICIT 


Net Deficit 


Dec. 31 Net Income 
| ee $56,465.05 
1915 39,604.29 
ones 58,764.01 
1917 St ere 
1918. 220,008.24 


STATEMENT OF INCOME FOR TWELVE MONTHS 

ENDED OCT. 31, 1919 

Revenue from sales 

Cost of sales 
Inventory Nov. 1, 1918 (at cost 
or market whichever is lowest) 
Material, labor, &c., used in 
manufacturing pig fron and 
quarrying limestone ... 2,384 ,321.53 


$1, 887,868.30 


$225,291.45 


$2,639,612.08 
Inventory Dec. 1, 1918 (at cost 
or market whichever is lowest) 674,482.85 


eevee 1,965,130.13 


Total cost of sales. 


. Cr. $77,261.83 


BOOS GH GORD occdccccesceseseccces: 
Less: 
Administration .............56. $60,201.27 
Selling expense ...............+ 7,338.62 
Inactive expense .............. 164,165.02 
Cash discount allowed ...... 991.87 


11,994.57 
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Insuranc« 96.484, 9% vance : $718.77 
Taxes 19, 10600 Interest receivabk 1200008 
——- 204,210.78 Suspense $6,793.47 

Net operation loss j Cr, $371,481.61 Properties 


Income from other Real estate (4.100 acres in fee, 
sources 1,000 acres minerals only) 2.528, 175.08 
Revenue from farms £219.50 Appraised Improvements 
Expense of farms 225.00 July 1, 11S Cost 
S550 «1 Blast furnace plant 
Revenue from rents SY, 141.1) S1.00,019.40 $309,690.50 2,200, Tou 
Expense of rents 5. TSO. Hibernia Mine and plant 
— 3,051.95 142,119.79 65,438.16 207 557 5 
Revenue from cinder sales 4,440.4 Oreland Mine and plant 
Revenue from Water-Replogk 158, 466.09 LDS, 4606.09 
Mine 44N.15 Orchard Mine and plant 
Income from securities owned 1S,.000.00 30,082.15 $0, YSZ.15 
Income from discount 24,204.57 Hurd Mine and plant 
Income from labor and = sup- 10,270.35 10,279.35 
plies sold 1,487.51 Heplogle Mine and plant 
_— i 1,617,.687.26  1,617,0S7.26 
Total income from other sources AZ ATISY Livestock, autos, & 
TESTS 11,S15.0 
Total loss Cr. S318,005.75 
Deductions from income SHH O72 St 
Interest on funded debt 227 MHAS.67 Securities 
Stocks (book value 
Net loss ‘ , er Cr. 6,854.42 of capital stock 
GENERAL BALANCE SHEET AS OF OCT. 31, 1919 of Wharton & 
Northern Rail- 


Current 


Cash in banks and on hand 
Accounts receivable 


Notes receivable 


Inventories (at cost or mar- 
whichever is lowest) onlay 


ket, 
Pig iron 
Raw material 
Supplies 
Ore broken in st« 


LS broken in quarry) 


ASSETS 
road Company) S657 000.00 


$434,196.25 Sonds (Morris 
40.414.67 County Railroad 
o 

= 000 onl first 6 per ceni 

oo) ‘ 

. bonds, due Sept 
—-——-— 610.92 

oemn.ete: j 1, 1925) S00 000 00 


Fourth Lib. Loan 20H 
$465,446.90 
257,795.15 
$21,130.09 
26,176.02 
440.00 


pes 


LIABILITIES 
Current: 


1,070, 086.16 " 
Audited vouchers 


payable 


77,000.00 


$62,672.53 


pers * cS Commission 2 OH 
$1,550, 507.08 % 
Unclaimed wages 2084.60 
Deferred Sa ie 
Taxes paid in advance ; $6,580.97 Ta% 
Insurance premiums paid in ad- Continued on Page 779 
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A large portion of this issue 
having been sold, we offer to 
investors the unsold balance: 


$1,500,000 


Castle Kid Co., Inc. 


8% Cumulative Sinking Fund Preferred Stock 


To be authorized and outstanding, $1.500,000. Par vatue $100. Preferred as to assets up 
to $112, and accrued dividends (the $12 per share premium being payable only out of 
surplus or net profit») Dividends payable Jan. 1, Apr. 1, July 1, Oct 1 Callable on 


30 days’ notice at $112 and accrued dividends 


Wc summarize from letter of Jacob Rossbach, 


President of Castle Kid Co., as follows: 


Company manufactures kid and shoe upper leather and is con- 
sidered one of the most successful of its kind in the United States. 
Has developed a profitable specialty--a fine kid finish leather 
made from cow hides. Plant located in Camden, N. J., covers 
180,662 sq. ft. floor space; employs 650; leather capacity, 
1,000,000 sq. ft. per month. Present rate of sales, $5,000,000 
annually. 

giving effect 


(Based on Messrs. Ernst & Ernst’s audited figures. 


Assets this financing.) 
Net quick assets equal $156, and net total assets $184 per share 
this issue. 

Annual Sinking Fund payments equal to 15°; of net earnings, 
but not less than $75,000, after dividend on this issue, are to be 
used to purchase and redeem Preferred Stock. 


Restrictions provide for maintenance of net current assets equal 
to $140 per share, and that no mortgage or prior stock will be 
created, other than purchase money mortgages for properties 
hereafter acquired,. without consent of 80°, of the Preferred 


Stock. 
Net Earnings (after tares. Adjusted for interest which would have been 
eliminated by this financing.) 
Times dividend require- 
Vearly Average ment this issuc 
1 Year ended Nov. 30, 1919............ 4.68 
4 Years ended Nov. 30, 1919............ 2.61 
8 Years ended Nov. 30, 1919............ 2.05 


$1,086,250 dividends paid on Common Stock since 1902. 


as and if issued and received by us, subject to the 


approval of our counsel, 


Price per share—$100 and accrued dividend 


Circular A, describing this issue and further delails 
of the company, will be sent upon request. 


MONTGOMERY & CO. 


14 Wall St., New York City 
105 So. La Salle St., Chicago 


When, 


133 So. Fourth St., Philadelphia 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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London. 12 Salisbury Square, E. C. 


Paris..Au Matin, 6 Boulevard Poissonniere 
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America’s Share in Our Allies’ Financial Burdens 


New York Banker Analyzes the Present Economic Situation and Europe’s Needs to Enable the Stricken Nations 
to Repair War’s Ravages—Time for Us to Take Intellectual and Moral Leadership 
in True Friendliness and Withou? Distrust 


By THOMAS W. LAMONT 
S America doing her full share, now that war 
I is over, to help restore the world? That is a 
question that every thinking person in this country 
may well address to himself, soberly and search- 
ingly. 

Everyone knows the wonderful part which 
America played in helping to win the war. Even 
though, as many of us believe, we were slow in 
taking sides in the struggle, we made up for the 
delay by the speed, vigor, and effectiveness with 
which we mobilized and transported our troops to 
Europe, and by the dash and fire with which they 
rushed the German lines, showing a daring and a 
recklessness that gave the final blow to the Ger- 
man morale, and thus brought the great conflict 
to a triumphant conclusion. 

The fighting is ended. But the struggle is not 
yet over! Having shown her unselfishness, her 
courage and determination in helping to save civili- 
zation from the fate that menaced it, is America 
now in danger of falling back into an unsympa- 
thetic apathy, simply reiterating the dull phrase: 
“ We'll leave Europe alone and she can leave us 
alone ”? 

It would indeed be a pity for us now, after 
our high resolves and splendid endeavors in'the war, 
to forsake our allies and leave them in the lurch! 
And yet I hear in effect many of our people ex- 
claiming, as to the struggling peoples across the 
water by whose-side our soldiers fought for the 
freedom of the world—I hear them say: “ Am I my 
brother’s keeper?” Yet Americans are a warm 
hearted and generous people, and my own belief is 
that, were they shown what the actual needs of 
Kurope are, were they convinced that we could 
largely supply those needs, and were they shown 
the way to do it, they would act promptly and con- 
structively. 

Suppose: then, for a moment, we analyze the 
situation and see if we can determine just what 
the needs are to which America can, without loss 
te herself—in fact with gain, material as well as 
spiritual—minister. Some of our friends upon the 
other side of the water describe as Europe’s most 
pressing burden her tremendous war debts and they 
assert that, in all fairness, the war debts of all the 
Allies should be pooled and then divided up among 
the nations pro rata to the population or to the 
wealth. Upon any such basis America, which is 
the most populous and richest nation of the Allies, 
would assume a considerable share of the debt of 
her allies. This suggestion has been advanced sev- 
eral times by Sir George Paish, who enjoys a con- 
siderable reputation as an economist in England; 
and during my service at the Peace Conference in 
Paris, the same suggestion was more than once 
made by Monsieur Klotz, the French Minister of 
Finance. 

EUROPE’S PRESENT NEEDS 

In all fairness, it must be stated that this idea 
of pooling and dividing up war debts has certain 
arguments to support it. The theory is arguable 
that America, prosperous, abundant and compara- 
tively unscathed by the war—either by devastation 
or loss of life—can well afford to assume at least 
a part of the financial burden undertaken by the 
Allies in their long struggle against a foe, which, 
if she had been triumphant, would very likely 
have compelled America to fight a great and costly 
struggle against German “ Kultur.” But this prop- 
osition for the division of war debts has never com- 
manded the support of the best opinion even in 
England or France, and those of us at Paris who 
were brought into the intimate discussion of the 


matter have always been strongly opposed to the 
idea. England, France, Italy, and Belgium are 
great, self-respecting nations, and we shall never 
find them asking the American Government to 
cancel their indebtedness to it. 

Another suggestion has been that the United 
States Treasury should accept, say from England 
and France, in lieu of a part of their obligations 
to us, certain obligations which they hold for ad- 
vances which they have made to the lesser Allies. 
Thus our Treasury, which holds Great Britain’s 
notes to an approximate amount of $4,500,000,000 
and France’s for about $2,500,000,000, would cancel 
a part of those obligations by accepting as pay- 
ment for them notes of Italy, Poland, Russia, &c., 
now lodged with the British Exchequer and the 
French Treasury. By such.a transaction nobody 
would, in theory, suffer a loss, but there would be 
a considerable cancellation of British and French 
obligations and a consequent lightening of their 
burden. Such a proposition is, as time goes on, 
worthy of serious consideration, but the day has 
not yet arrived to discuss such plans, for even if 
carried out they would not bring immediate relief 
to the situation. There would be cancellation of 
certain items in the ledger, but such cancellations 
would not feed babies starving in Poland. 

What most of the countries of Europe need 
just now are, first, food, to keep from starving, 
and, second, raw materials—cotton for clothing, 
and copper. Such raw materials serve for the peo- 
ple abroad a double purpose. They provide ma- 
terials absolutely required to keep them warm 
and, with copper, to renew and repair their facto- 
ries; and, almost as important, they furnish the 
raw products for factory employment. Unemploy- 
ment has up to date been one of Europe’s most 
alarming symptoms of serious illness. Her artisans 
and factory workers have not had the material 
wherewith to labor. Never was a situation more 
illustrative of Isaac Watts’ quaint old lines: 

“For Satan finds some mischief still 
“For idle hands to do.” 
Idleness is the father of Bolshevism. 


FALLING EXCHANGE RATES 

During all the months in the Peace Conference 
at Paris we were working in desperate haste— 
even though such fact may not have been apparent 
to the outside world—because of the menace of 
Bolshevism. That dread spectre had traveled first 
from. Russia to Hungary and seemed to be on the 
march west to the sea. The only thing, it seemed 
to us, that could stop it was a prompt peace that 
would enable the world to resume its normal life 
and, first of all, to provide work for the unem- 
ployed. When a man is without work and his 
babies are starving, of course he will listen to any 
doctrine that holds out promise of relief. A fire 
had been started in Western Europe that would 
run over the whole continent and perhaps leap 
across the ocean to the Western world unless the 
Peace Delegates acted quickly. Therefore, judg- 
ments that might take many months in ripening 
could not with safety be awaited. 

This was the situation which should be borne 
in mind by those hyper-critics of the treaty who 
maintain (quite correctly) that it is not a letter- 
perfect document. Urging this point of view, 
Premier Orlando of the Italian Delegation, said to 
me as long ago as last April: 

“The one thing above all others that Italy— 
that all Europe needs, is work, work, work! ” 

I have purposely gone somewhat far afield from 
my subject, in order to pound home the fact that 
what Europe most needs from us is food for the 
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goods of much greater value than the goods it ex- 
ported, while another country might export a much 
greater value of merchandise than it imported. 
Still there might be no need to transfer money. 
Great Britain and America will serve as an illus 
tration. Normally, that is, speaking of the pre-war 
period, Great Britain’s imports of goods exceeded 
her exports, while America’s exports exceeded her 
imports. But Great Britain’s excess of merchan- 
dise was offset by items owed to her by other 
countries, including America; such items is interest, 
ocean freights, banking and brokerage commissions. 
Conversely, America’s excess of merchandise ex- 
ports was offset by, and in fact represented, the 
payment by her to other countries, including Creat 
Britain, of these same items of interest, ocean 
freights, and commissions. And in this case, the 
demand for pounds sterling in America and for 
dollars in Great Britain equalled: the supply, so 
that between these two countries the rate of ex- 
change—the governor—remained, aside from tem- 
porary disturbances, at or very near a dead balance: 
the gold point. 

COMMERCE AND EXCHANGE 

Of course, these are simple illustrations of the 
working of visible elements in international com 
merce and exchange. But because there are thirty 
or forty separate nations or peoples ordinarily en- 
gaged in such operations, their workings are likely 
to be somewhat obscure. Thus one country, A, may 
be, for goods imported, debtor to another country, 
B, and a third country, C, may be, also for goods 
imported, debtor to A. Thus, A owes B and C 
owes A. In such circumstances, country C will 
probably settle its debt to country A by paying 
country B. Here is a concrete example: In the ten 
years before the war, Great Britain was debtor to 
America on merchandise import balance by a total 
of about $3,293,000,000; while India was similarly 
debtor to Great Britain by about $546,000,000. So, 
as the figures show, in that period India settled 
her debt to Great Britain through an export bal- 
ance with America of about $612,000,000. 

In practice, financial settlements between one 
country and another are influenced, of course, by 
many invisible and obscure elements that may 
cause the transfer of money between countries, and 
may even temporarily unbalance the governor so as 
to bring about shipments of gold, even though 
visible and patent elements, like the movement of 
merchandise, disclose no reason for disturbance. 
But all the elements—visible and invisible—set in 
motion by commercial intercourse between countries 
pass through the mill of foreign exchange and are 
reflected in the oscillations of the governor—ex- 
change rates. 

Now foreign exchange rates are not synonomous 
with prices for foreign gold coins. Foreign ex- 
change rates are made by the demand and supply 
of foreign “ bills,” that is to say, drafts or checks 
issued by commercial houses in settlement of their 
international debts. That demand and supply 
spring from innumerable sources in connection with 
innumerable commercial transactions. A man who 
wants to collect money from, or remit money to, 
a foreign country, does not buy or sell gold coin. 
He buys or sells a “ bill” or draft on that foreign 
country. The price he will get or pay for that 
foreign bill or draft will depend on whether the 
aggregate amount of bills or drafts offered in the 
market at any given time is large or small. 

The demand and supply of foreign bills acts at 
once on the governor, causing it to oscillate on the 
gold fulcrum, as the case may be. If the supply of 
bills in American markets exceeds the demand the 
governor will fall below the gold point. In normal 
times—speaking again of the pre-war period—the 
governor would not, except for some abrupt and 
temporary cause, fall more than one-half of 1 per 
cent. without causing gold imports. A fall of more 
than that would mean that the foreigner having 
a debt to pay in American dollars, could pay that 
debt more cheaply by buying gold in his own coun- 
try and shipping it to America than by buying a 
bill or draft on America. But when a country is 
not on a gold basis, or when free movement of 
gold is prohibited, or restricted by public senti- 
ment or otherwise, the governor, balanced on the 
gold fulcrum, ceases to set gold shipments in motion 
and there are then no limits to which foreign ex- 
change rates may go. For instance, at the present 
time, while Great Britain could ship some gold to 
us, it would be inadvisable for her to ship much; for 
in doing so she would bring down her gold reserve 
and, moreover, America has so great a portion of 
the total gold supply of the world (estimated at 
about three billion dollars out of a total of eleven 
and one-half billion dollars) that it would be disad- 
vantageous for us to make a further drain on other 
countries just now. 

We have previously noted that the great bulk 
of foreign bills are created to effect payments for 
imports and exports of merchandise. From July 








1 1914, to Dec. 31, 1918, America’s merchandise 
exports were $22,492,000,000 and her imports $10,- 
962,000,000. So, in that period, America amassed 
an export balance of $11,530,000,000. On top of 
that she has piled up, in the first ten months of 
1919, an export balance of 33,388,000,000—the dif- 
ference between exports of $6,501,000,000 and im- 
port of $3,113,000,000, 

For five years Europe has been America’s big- 
gest customer. To pay for her immense purchases 
in American markets, Europe has resold to America 
a great anvount of American securities she former- 
ly owned; she has shipped to America vast quanti- 
ties of gold—more than she could well spare and 
perhaps, as I have just indicated, all that we, from 
the standpoint of inflation and our own well-being, 
could take. It has been the part of wisdom, on 
both sides, for America to grant Europe credits. 
That has been done to the extent of about $12,- 
200,000,000, of which some _ $9,700,000,000 was 
granted direct by the American Government. 

As Secretary Glass of the Treasury remarked 
the other day, the consistent policy of our Govern- 
ment and of leading foreign Governments, since 
the signing of the armistice, has been to try to 
restore private initiative and remove Government 
control and interferences. The markets of the 
world have been opened and restrictions 1emoved in 
order that private initiative might resume direc- 
tion of the world’s commerce. 

Is private initiative equal to the task? This 
question we cannot as yet answer. So far as ou 
labor difficulties are concerned certainly the Gov- 
ernment has taken an active part, and we are all 
aware that, as to the railroads, careful legislation 
must be worked out, if the private owners are to 
be able to take back and finance their porperties 
adequately. And so far as American credit to 
Europe is concerned, private initiative and capital 
have certainly not yet proved equal to the task. 

Europe is temporarily unable to sell god to 
America on any considerable scale. Her exports 
to America are heavily overbalanced by America’s 
exports to her. There is a surfeit of bills on Europe 
in American foreign exchange mar!:ets—many 
more sellers of bills on Europe than biyers. And 
foreign exchange rates have naturally given way, 
falling to unprecedently low levels. 

There are, of course, corrective remedies that 
may be applied. America may reduce her exports 
and increase her imports; credits may be granted. 
Certain it is that unless credits to a certain ex- 
tent are granted, exports are certain to be reduced 
abruptly, much to America’s disadvantage and dis- 
tress. The granting of credits, permitting a 
gradual reduction of exports and indirectly assist- 
ing a gradual increase of import, is much to be de- 
sired. In that way can America best serve her 
own interests and find close at hand a practical 
and immediate opportunity to share ker allies’ 
financial burdens. 

GENEROUS CREDITS NEEDED 

One reason that just now private interests in 
America—that is to say, our farmers, our manu- 
facturers, our merchants, our exporters, yes, even 
our laborers—have not extended credit to Europe is 
that they have not been sufficiently informed as 
to the necessity of such credits if we are to pre- 
serve our own export business and if we are to 
assist Europe. Up to a recent date Europe had 
keen able to finance her purchases here through 
the sale of liquid assets, or through advances from 
the United States Treasury. But now that that 
condition is completely altered, the community is 
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not yet fully alive to the fact that it is to our own 
selfish interest to extend generous credit abroad; 
we have not waked up with full and generous sym- 
pathy to these cries that have been coming from 
those broken lands and that we are bound to hear 
again during the long, cold, hard Winter which 
these people are facing—facing with inadequate 
food, with scarcity of clothing, with a shortage of 
raw materials with which to get their factories 
under way. America is in a position in large 
measure to answer those calls. And so I repeat 
the inquiry, Are we all doing our best to meet 
them? 

The question is really personal to every Amer- 
ican. America can produce and save, for sale to 
Europe, the goods that Europe urgently needs. 
And by that saving in consumption, America will 
at the same time be saving capital in order to 
lend it vafely and profitably to Europe. 

Another reason why America is just now slow 
in granting credits is that her great private in 
vestors cannot, under the present Federal tax laws, 
afford to purchase—to the extent that they ordi 
narily would be quick to purchase—such European 
securities as may be offered. The private capital- 
ist who cheerfully pays to.the American Govern- 
ment a tax equal to half his income cannot reason- 
ably be expected to purchase obligations which 
yield him a very small net income. Such a capi 
talist will not purchase on a large scale the 6 per 
cent. obligations of England, or of France. or Hel- 
g¢ium, for after he has paid his tax to the Treas 
ury he nets only 3 per cent. on his investment. He 
will rather buy a United States Victory 3% per 
cent. bond, free of taxes, or a municipal bond to 
net 4'2 per cent. and likewise exempt. Therefore, 
while it is sound theory for the United States 
Treasury to say that the extension of credits to 
Europe is a matter for private investors, it is easy 
to see that such investors cannot fully meet the 
situation 

It must indeed become a serious question for our 
Government as to whether it will not be making 
its present loans to Europe, aggregating almost 
ten billion dollars, safer even than they are today 
by granting some further limited credits, at least 
for relief purposes, during this interim period when 
Europe is making such a brave and apparently suc- 
cessful attempt to work out of her own troubles. 
RESTORATION OF CAPITAL 

We hear some people say that Europe is sick 
beyond recovery, that her capital has been de- 
stroyed. Such people have neither knowledge of 
the past nor vision of the future. At a time like 
this, John Stuart Mills’ writings on “ Fundamental 
Propositions Respecting Capital” are refreshing. 
Here is something of what he wrote in 1848: 

“Everything which is produced is consumed; 
both what is saved and what is said to be spent; 
and the former quite as the latter. Al!l the ordi- 
nary forms of language tend to disguise this. When 
people talk of the ancient wealth of a country, of 
riches inherited from ancestors, and similar ex- 
pressions, the idea suggested is, that the riches 
so transmitted were produced long ago, at the time 
when they are said to have been first acquired, 
and that no portion of the capital of the country 
was produced this year, except as much as may 
have been this year added to the total amount. 
The fact is far otherwise. The yvreater part, in 
value, of the wealth now existing in England has 
been produced by human hands within the last 
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Revised Edge Bill as It Awaits President’s Approval 





Important Changes in the Law as Adopted by the Senate-—-One Large New York Company Ready to Incorporate 
With a Capital of $100,000,000, But Bankers Fear the Necessary Public 


From The Annalist’s Washington Correspondent 
WASHINGTON, Dec. 20, 1919. 
SIVHE adoption by the Senate of the conference re- 
a port on the Edge bill, to amend the Federal 
Reserve act by adding a section covering banking 
corporations authorized to do foreign banking 
business, is looked upon in Congress as one of the 
more important moves which have been taken to 
aid in a solution of the trying problems of recon- 
struction which are faced abroad. As it now 
stands—awaiting the approva! of the President— 
the bill does not contain the so-called “ double lia- 
bility ” clause upon which a few of the Senators 
had been insistent. In fact, the main fight against 


Financial Support Will be Lacking 


some important changes as compared with the securities, including the gations of the United 
original measure presented by Senator Edge, a re- States or of any State thereof, but not including 
view of which has been published in THE ANNALIST. oration except as here- 
the general purpose and scope of the bill, how- yy drafts drawn upon 


shares of stock in an 
in provided; to accept bi 


ever, remains the same. Some of the more im- it subject to such limita and restrictions as the 
portant changes were made in subdivision (a) of Federal Reserve Board may impose; to issue let- 
the section dea ing with the powers to be exerciscd ters of credit; to purcha and sell coin, bullion 
by the corporations under such rules and regula- and exchange; to bon 3 to lend money; to is- 
tions as the Federal Reserve Board may prescribe. sue debentures, bond romissory notes under 


» securities and such 
erve Board may pre- 

iabilities outstand 
’ exceeding ten times 
its capital stock and sur] to receive deposits 


As the bilt now stands three powers are granted: such general conditior 

“To purchase, sell, discount and negotiate, with 
or without its indorsement or guarantee, notes, 
crafts, checks, bills of exchange, acceptances, in- 
cluding bankers’ acceptances, cable transfers, and 


limitations as the Feds 
scribe, but in no event 
ing thereon at any 











outside of the United and to receive only 


other evidences of indebtedness; to purchase and 
such deposits within the ed States as may be 


the bill was waged upon that issue. 
sell, with or without its indorsement or guarantee, 


The bill as agreed upon in conference conta‘ns 
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“Foreign Trade Through Foreign Investments”’ 


A Remarkable Comparison of Bond Prices 





For the first time in history investors buying with American dollars are able to purchase European securities 
at prices which are from 20% to over 130°C lower than they would be at the normal rates of exchange. 


We have prepared the following table which shows clearly the difference in cost to Americans buying now 
with dollars British, French, Belgian and Italian bonds m London, Paris, Brussels and Milan, as against July, 


| 1914. 


| Cost in Cost in ference 
American Money, American Mone 1erican 
July, 1914. Dec. 17, 1919 foney 
ee ea ee $394 $325 $69 
1,000 franc French Bond @ 88 ............ ..... 170 90 80 
| 1,000 franc Belgian Bond @ 103 ............2.... 200 107 93 
1,000 lire Italian Bond @ 90 .................. na 174 73 101 


The marked difference in cost of the same bonds to European and American investors is due entirely to present exchange 
rates resulting from trade disturbances caused by the war. Authorities agree that this condition cannot continue. Several 
facts already indicate a possible improvement. 


| Never before have European manufacturers had such incentives to export to the United States. If they ship goods to 
America they are paid in American dollars, which are selling all over Europe at a great premium. On the other hand 
American manufacturers find it increasingly difficult to develop satisfactory markets abroad because of the prohibitive cost 
of American goods in foreign countries. FE.urope therefore will do anything within her power to increase production in or- 
der to sell goods to us. America on her part will do all she-can to make it possible to export. The combined result of 
these efforts should in time mean the rehabilitation of the foreign exchange. } 


In conjunction with the above, the purchase of the internal loans of the allied governments is without question one of the 
most logical ways of co-operating with these efforts, especially as these bonds can be considered as conservative investments 
offering, in addition to safety of principal, speculative possibilities. The profits that would be realized should exchange 
return to normal range from 25% to 120‘ on the principal involved. If the coupons are withheld additional profits 


would be realized. 


As market prices change so quickly, we suggest that those interested wire or telephone us at our expense for current 























quotations. 

We shall be glad to supply our latest statistical 

data regarding bonds of all of the allied nations. 
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incidental to or for the purpose of carrying out 
transactions in foreign countries or dependencies 
or insular possessions of the United States; and 
generally to exercise such powers as are incidental 
to the powers conferred by this act or, as may be 
usual, in the determination of the Federal Reserve 
Board, in connection with the transaction of the 
business of banking or other financial operations 
in the countries, co'onies, dependencies, or posses- 
sions in which it shall transact business, and not 
inconsistent with the powers specifically granted 
therein. Nothing contained in this section shall 
be construed to prohibit the Federal Reserve 
Board, under its powers, to prescribe rules and 
regulations, from limiting the aggregate amount 
of | abilities of any or all classes incurred by the 
corporation and outstanding at any one time. 
Whenever a corporation organized under this sec- 
tion receives deposits in the United States au- 
thorized by this section it sha!l carry reserves in 
such amounts as the Federal Reserve Board may 
prescribe, but in no event less than 10 per centum 
of its deposits.” 

POWERS OF CORPORATIONS 

The powers conferred under subdivision (c) of 
this section also will prove of great interest to 
financial institutions affected by the bill. The first 
part of this subdivision now provides that the cor- 
porations shall have the following power, with 
the consent of the Federal Reserve Board: 

“To purchase and hold stock or other certifi- 
cates of ownership in any other corporation organ- 
ized under the provisions of this section, or under 
the laws of any foreign country or a colony or de- 
pendency thereof, or, under the laws of any State, 
dependency or insular possession of the United 
States, but not engaged in the general business of 
buying or selling goods, wares, merchandise or 
commodities in the United States, and not trans- 
acting any business in the United States except 
such as in the judgment of the Federal Reserve 
Board may be incidental to its international or for- 
eign business: 

“ Provided, however, that, except with the ap- 
proval of the Federal Reserve Board, no corpora- 
tion organized hereunder shall invest in any one 
corporation an amount in excess of 10) per centum 
of its own capital and surplus; except in a cor- 
poration engaged in the business of banking, wherf 
15 per centum of its capital may be so invested: 

“ Provided, further, that no corporation organ- 
ized hereunder shall purchase, own or hold stock 
or certificates of ownership in any other corpora- 
tion organized hereunder or under the laws of any 
State which it is in substantial competition there- 
with, or which holds stock or certificates or owner- 
ship in corporations which are in substartial com- 
petition with the purchasing corporation. 


* 


“Nothing contained herein shall prevent cor- 
porations organized hereunder from purchasing 
and holding stock in any corporation where such 
purchase shal] be necessary to prevent a loss upon 
a debt previously contracted in good faith; and 
stock so purchased or acquired in corporations or- 
ganized under this section shal) within six months 
from such purchase be sold or disposed of at public 
or private sale unless the time so to dispose of 
same is extended by the Federal Reserve Board.” 


DOUBLE LIABILITY CLAUSE 


Commenting on changes made in this subdivision 
the House managers made this statement: 

“In certain South American countries control 
of trading companies through ownership of stock 
is declared to be necessary, and there are certain 
other countries where American goods, raw ma- 
terials, or machinery cannot be safely sold on long- 
time credit unless a voice in the management of the 
properties during the period of the credit can be 
obtained.” 

The fight over the “double liability ” clause 
centred on this paragraph contained in the Senate 
bill as sent to conference: 

“ Shareholders in any corporation organized un- 
der the provisions of this section shall be liable for 
the contracts, debts and engagements of such cor- 
porations to the extent of double the amount of 
their stock holdings. No such corporation Shall be- 
come a member of any Federal Reserve Bank.” 

The House cut out the words “ contracts, debts, 
and engagements of such corporations to the extent 
of double the amount of their stock holdings ” and 
inserted in their stead the words “ amount of their 
unpaid stock subscriptions.” With this change 
made the bill was reported out of conference and 
passed by the Senate. . 

Senator McLean, Chairman of the Committee on 
Lanking and Currency and Senate manager for the 
conferees, explains this action by the conference as 
follows: 

“The primary reason which ordinarily justifies 
the imposition of a double liability does not apply 
to the institutions proposed to be created by this 
till, for they are not banks of deposit in the or- 
dinary sense of the word, in that they receive no 
cash demand deposits. They will deal in either 
leng or short time paper. Another reason is the 
fact that many similar institutions organized under 
State laws are now in full operation, but to none of 
them dees the double liability apply. 

HELP RESTORE CONFIDENCE 

“For instance, the State of New York by 
statute requires double liability of the commercial 
banks receiving demand deposits, but does not re- 
quire it of these finance institutions. Now, unless 
these corporations are permitted to compete on an 
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equality with the other institutions that are al- 
ready organized, of course this law will become in- 
operative; and if it were possible that I could have 
my way, I would not only charter these corpora- 
tions without the double liability, but I would com 
pel all existing institutions doing, a similar busi- 
ness to come under Federal supervision, where they 
would be under the control and regulation of the 
l’ederal Board and subjected to examination. 

“ Another reason comes to me which was sug 
srested. As you know, the national banks are per- 
mitted to invest a certain percentage of their 
stock, 10 per cent. of their capital and surplus, in 
these institutions. That at once creates a con- 
tingent liability on the part of these national 
banks. It is impossible to estimate it in their re- 
turns unless it is put in at its full amount, and 
this might unfairly impair their capital, and my) 
information is that if this is insisted upon the na 
tional banks will be advised by their counsel not to 
invest in these corporations. 

“Of course, any long-time investment or credit 
that is extended to European countries and pro- 
ducers must benefit the exchange, for their liquid 
assets are exhausted, and unless they can get one 
or two or three years’ credit they cannot continue 
te purchase goods of us any longer. They cannot 
afford to pay the premium on gold and buy our 
products, and it will result in chaos unless some- 
thing is done to assist the return of the exchanges 
to a norma! level. This bill, to a certain extent, in 
my opinion, will do that. 

“It is vital that something should be done, and 
at once. We are told that the remedy lies in pro- 
duction; that production alone will ultimately en- 
able European countries to redeem their paper 
money. That is true; but men and women will not 
produce unless their confidence in their institutions 
is maintained in some way. Confidence has coined 
more money for the world than all her mints; and 
unless something is done to help our associates in 
the late war maintain their confidence in their po 
litical and industrial future, the worst that can be 
anticipated will happen; and if we were to put our- 
selves in their position and be compelled to bear 
the burdens which they must bear | can see that we 
would feel that this was the least that ought to be 
cone to assist in the premises. 

“ We all know that for years London has been 
the clearing house for the foreign exchange of the 
world. They have taken toll going and coming 
upon all our exports and imports, and it has 
amounted to hundreds of millions of dollars. It 
does seem to me that now that we have the money 
we ought to have the courage to permit our capi- 
talists to finance our exporters and importers; and 
for this reason I think we ought to enact some 
wise, safe legislation whereby our banks or our 
capitalists can handle these foreign exchanges.” 


Bankers Doubtful of the Necessary Public Financial Support 


T is expected that within a short time many 

“Edge Corporations” will come into being. 
Several groups have signified their intention of 
incorporating under the new law. One large com- 
pany with an initial capital of probably $100,000,- 
000 will be made up of powerful New York finan- 
cial and manufacturing interests. 

The Edge plan, briefly, provides for the forma- 
tion of corporations with a minimum capitalization 
of $2,000,000, having lives of twenty years, with the 
right to request extension of an additional twenty 
years. They may be formed by a minimum of five 
persons, all citizens of the United States, and the 
provisions of the act allow these companies to 
transact a general foreign trade banking business. 
The act itself has been passed as an amendment to 
the Federal Reserve act, and control and regula- 
tion of the corporations is placed in the hands of 
the Federal Reserve Board. The companies may 
incur liabilities, through the sale of their own 
debentures or otherwise, in an amount not to ex- 
ceed ten times their capital stock and surplus. 

A company organized uride} ‘the act would be in 
position to conduct all of the usual features of in- 
ternational trade. It could finance itself by the 
sale of its own debentures, provided a market 
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could be created for such securities and the public 
showed a disposition to absorb them. 

That the corporations must stand on their own 
feet is made very plain by the wording of the act. 
There is no Government guarantee for anything 
they may do or may not do. The Federal Reserve 
Board is to govern them, but there is no responsi- 
bility attached to this Government. 

To make this doubly p!ain, it is set forth in the 
last paragraph of the act, d wn among the pro- 
vided penalties for violators, that “ whoever, being 
connected in any capacity with any corporation or- 
ganized under this section (of the Federal Reserve 
act) represents in any way that the United States 
is liable for the payment of any bond or other ob- 
ligation, or the interest thereon, issued or incurred 
by any corporation organized hereunder, or that 
the United States incurs any liability in respect to 
any act or omission of the corporation, shall be 
punished by a fine of not more than $10,000 and by 
imprisonment for not more than five years.” 


WILL THE PUBLIC BUY? 


That is putting a good deal of emphasis on the 
aloofness of the Government, and that is just the 
thing many bankers haye contended against. They 
believe the Government should stand back of 
any foreign trade venture, if for no other reason 
than the psychology of the situation. They argue 
that the public is “ fed up” on bonds, having taken 
a good many billions of war bonds and a lot of 
others, not forgetting the great volume of railroad 
bonds which have had none too happy experiences 
in recent years, and they say that if we are now 
to ask the public to subscribe to more bonds, or 
debentures, or whatever they may be called, there 
should be the urge of Government behind them. 

Also, they say, the buying public, which must 
be almost as extensive as was the buying public 
when Liberties were being offered, and not the 
bond-buying public of pre-war days, will be in- 
clined to take its lead from the Government. Your 


average bond buyer, or potential bond buyer, they 
fear, will argue something like this: 

“In this foreign financing matter the Govern 
ment at Washington, which must know a good dea! 
more about the foreign situation than | possibly 
can know, will have nothing to do with it. It will 
not risk its money in this business. It won’t even 
stand behind the Edge bill corporations or any 
other corporations engaged in the enterprise. So 
if the Government, which knows about it, doesn’t 
want to invest, maybe I will be just as well off if 
I keep out, too.” 

That is a very real danger, always remembe; 
ing that it is the public which, in the final analysis, 
has to put up the money which is to make the busi 
ness go. 

The manufacturing companies, the mining com 
panies, the cotton planters and the wheat raisers, 
and all the others who sell goods abroad are con- 
cerned, and if all of them subscribed to Edge cor- 
poration debentures to the full extent of their abil- 
ity, quite a lot of money could be raised. But even 
these concerns and individua's cannot afford to tie 
up working capital indefinitely. Many of them 
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Outlook Bright for Future of American Shipbuilding 


With the Government Program Nearing Completion It Was Feared That the Industry Might Drop to Its Pre- 
War Proportions, but the Demand for Tank Steamers and the Need for Passenger 
Ships Seems to Assure a Profitable Year in 1920 


EELS have been laid and actual construction 

started in American shipbuilding yards on 
700,000 deadweight tons of ships for private in- 
terests. 

This record offers a concrete answer to the 
question: “ What is to become of the vast ship- 
building machinery that the United States devel- 
oped during the period of the war emergency? ” 
The magnitude of the war effort in this country 
is indicated by the fact that the United States, an 
insignificant factor in the construction of ocean- 
going tonnage in pre-war times, ranks first for the 
present year as a shipbuilding nation, having out- 
stripped even the United Kingdom. More than 
6,000,000 deadweight tons of ships will have been 
launched in 1919, according tJ official figures of 
the Emergency Fleet Corporation. 

However, virtually all of the tonnage built was 
constructed for the account of the Government. 
Within the next six months, the American yards 
will have finished their contracts for the United 
States, and must compete with Britain’s estab- 
lished industry and Japan’s new-born trade or close 
down. American vards cannot hope to build as 
cheaply as either Japan or Great Britain. The cost 
of labor in Japan and Great Britain is substan- 
tially below that in the United States. On the 
other hand, the cost of steel ship plates in Japan 
is higher than in this country, owing to the high 
level of freight rates, but the disparity will not be 
as great six months hence 


RECORD ADVANCE HERE 


Although Japan, as a shipbuilding nation, has 
enjoyed a mushroom growth, it has not been as 
rapid as the advances made by the United States. 
In 1917, when the submarine activities of the Ger- 
mans forced this nation into war, a survey of the 
shipbuilding facilities showed that the total pro- 
ducing capacity of the United States was forty- 
two yards with 154 ways for steel ships and 
twenty-three yards with 102 ways for wood ships 
of 3,000 or more deadweight tons. Lloyd’s figures 
show that on June 30, 1914—when normal condi- 
tions prevailed as regards the production of ocean- 
going vessels—the total of all classes of ships 
building in the United States was only 148,000 
gross tons. 

When it seemed that the sa!vation of the world 
depended upon our answer to the cries of the En- 
tente for “Ships, Ships and More Ships!” ship- 
yards sprang up like magical estates. Two years 
later there were in the United States 223 ship- 
building yards, with a total of more than one thou- 
sand ways. A survey of all plants showed the fol- 
lowing facilities: 


ye rere ee 461 ways 

oo UG ee ee 21 ways 
87 wood yards, 7 concrete yards.. 473 ways 
53 wood barge and tug.......... 144 ways 
223 1,099 ways 


While these plants were at the height of pro- 
duction in the early -months of 1919, the wooden 
yards, which were built largely for emergency 
work, started closing down. It was appreciated 
that they would never be able to turn out ocean- 
going freighters to compete with ships of steel. 
In as mueh as the Emergency Fleet Corporation 
recognized this shortcoming, contracts were can- 
celed in a ruthless manner. 


WOODEN SHIPS HAVE PASSED 


As regards the future, the wooden ship may be 
entirely disregarded. The concrete ship program, 
had the war continued, would have been speeded 
up, for the pioneer ocean-going stone ship, The 
Faith, has stood the test of transoceanic trade 
successfully and the classification societies have 
granted the concrete ship an “ experimental class.” 
The Government will complete eight concrete ves- 
sels, some of which are tankers, but, upon their 
completion, the yards will be shut down. The cost of 
concrete tonnage is substantially the same as that 
of steel and, although repairs may be effected 
cheaply on the hull, it has many disadvantages 
and the concrete ship is doomed. 

The steel cargo carrier is the standard. The 
position that the United States acquires as a ship- 
building nation will depend upon the extent of its 
effort in developing the steel freighter. While 
there has been much criticism of the steel con- 
struction of America, it is generally conceded that 


the best work done in the United States will com- 
pare favorably with the best in the yards of Great 
Britain, Japan or Hglland. While it is undoubtedly 
true that some of the 1,400 ships in the merchant 
marine are faultily constructed and will have a 
relatively short life, this does not apply to the 
majority of the vessels. 

So, what of the future of the seventy steel 
shipbuilding yards? 

The Government's building program is rapidly 
approaching completion. A recent statement by 
the Emergency Fleet Corporation showed that 
fewer than eighty keels were to be laid. Within 
eight months the last of the ships, which will 
represent an investment of more than $3,000,000,- 
000, will have slid down the ways and proceeded 
to the wet basins. But there are indications that 
the greater number of the yards will have booked 
enough contracts to guarantee their operation for 
at least another year. 

Fears that the industry wpuld dwindle to its 
pre-war proportions were expressed when the 
Government decided that it would set 13,000,000 
deadweight tons as the ultimate figure. But de- 
velopments of the last few months have removed 
this apprehension, and there is optimism in ship- 
building circles. One of the factors is the acute 
demand for tank steamers. The American mer- 
chant marine is being placed on an oil-burning 
basis. Its fleet of 2,200 steamers will depend al- 
most entirely upon fuel oil for bunkers, and it is 
estimated that the requirements for 1920 will be 
66,000,000 barrels. There is a shortage in tank 
steamers, and the various oil companies have made 
a frantic effort to provide oil carriers. 

The Bethlehem Shipbuilding Corporation has 
contracted to build eighteen tankers, varying in 
size from 10,000 to 12,500 deadweight tons at its 
three shipyards located at Quincy, Mass.; Spar- 
rews Paint, Md., and San Francisco. The Federal 
Shipbuilding Company is to produce five 15,000-ton 
tankers at its Kearny, N. J., plant. The Newport 
News Shipbuilding Company, having accepted or- 
ders from the Standard Oil Company of New York, 
for two 15,000-ton tank steamers, has now entered 
into an agreement to start construction on two 
vessels of this type, which are to have a dead- 
weight capacity of 20,500 tons and which will be 
the largest tankers afloat when they are completed. 

It has been estimated that more than 700,000 
tens of tankers will be turned out by American 
yards in 1920. The Atlantic, Gulf, and West 
Indies Steamship Company has distributed ten 
tankers among three plants, and will utilize them 
te move oil from its newly acquired properties in 
the Tampico district. Tank steamer tonnage costs 
more than freighter. One of the Pacific Coast 
yards, which has nearly fulfilled its Government 
contracts, refused to build for 1920 delivery at 
$195 a deadweight ton. Interests in the same 
territory offered to take orders for cargo carriers 
at $165. 


SITUATION FAVORS US 


On Nov. 1 a statement was issued by the At- 
lantic Coast Shipbuilders Association showing that 
there were 118 steel ships under construction in 
the various American yards. Of that number only 
one—a passenger ship building for the Rotter- 
damsche Lloyd—was for foreign account and the 


‘others were being constructed for American inter- 


ests. Exactly 50 per cent. of the ships were 
freighters and thirty-four were tank steamers. 

The United States finds itself in a highly satis- 
factory position compared with other countries in 
that it is the only nation in the world that has 
“ready ships” and it is virtually the only impor- 
tant shipbuilding power in a position to guarantee 
early delivery. Great Britain’s plants are tied up 
with orders that will prevent them from taking 
additional contracts where it is stipulated that de- 
livery must be made within two years. France is 
just beginning to resume its operations, while Ger- 
many, handicapped by the lack of raw materials 
and hampered by labor unrest, is hardly considered 
a factor. Under the provisions of the Treaty of 
Peace, Germany must build 200,000 tons annually 
for the Entente, and this production represents 
one-half of her estimated annual output. Spain 
and Canada are enjoying revivals of shipbuilding, 
while Japan is making steady advances. 

There is one undetermined question which will 
have great weight on the future of the American 


shipbuilding industry By Summer the Govern- 
ment will own more than two thousand ships. The 
House has passed, by the vote of 240 to 8, a bill 
authorizing the Shipping Board to dispose of these 


vessels to private interests at the prevailing world 
market price. Should the Senate take similar ac- 
tion, it would mean that this fleet would be of- 
fered for sale at $125 to $150 per deadweight ton, 
and this would doubtlé have a depressing effect 
upon the shipbuilders, for the incentive to build at 


substantially higher figures would be paralyzed. 
On the other hand, t s a well-defined move- 
ment for the continuanc f the present system of 
Government ownership with private operation. 
John Barton Payne, the Chairman of the Shipping 
Board, gave it moment when he declared that, 
even should Congress authorize the sale of the mer- 
chant marine at reduced prices, not more than 300 
of the best cargo carri ould be absorbed. Con- 
tending that there i nough capital availab'e, 
he has concluded that ould be unwise for the 
Government #o sell the t of its fleet at a price 
that would be approximat half of the actual cost. 
Finally, he has place e'f on record as being 
against a reduction in price at which the Gov 
ernment will sell to p: companies. The scale 
ranges from $205 to $225, and is about $45 higher 
than the figure at whiel are willing to build 
now with delivery in 192( 
When Congress 


a policy by the passage 
of either the Greene b 


the measure sponsored 


by Senator Jones, it iffect the future of the 
industry in an impré e way. With the rate of 
exchange against France, Italy and other Euro- 
pean nations, it is out of the question to consider 
tne award of contracts by them. France had in- 
tended to build 125,000 tons in American yards, but 


announced that the de te decision had been 
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Motion Picture Industry Gets a Wall Street ‘‘Location’’ 


Barriers of Conservatism, Such as Were Met by the Pioneer Automobile Manufacturers, Finally Broken Down 
Financiers Now Recognize the Immense Possibilities in the Future Development of This 
Field of Popular Entertainment in Which Millions Are Already Invested 


T seems rather as if one were straying from the 
I field of just proportions in linking together 
Wall Street and the motion-picture industry, yet it 
is just such a happening which is taking place, and 
on a scale entirely undreamed of by the average de- 
votee of the screen. Motion pictures are appealing 
to a constantly growing population, but until re- 
cently the financial aspects of the industry have 
not been to the surface. To be sure, there has been 
something gleaned of the profits reaped. The new 
theatres that are constantly appearing with their 
almost lavish appointments attest the fact that 
there is money to be made in pictures, but the in 
dustry has never been identified with the field of 
finances 

However, constant growth, such as that which 
this new industry has enjoyed, eventually means 
that recourse must be had through the avenues of 
finance for the further development which is neces- 
sarv if the surface of an opportunity which has as 
yet been only scratched is to be made to yield its 
utmost. But knocking at the doors of Wall Street 
is a cold and thankless task for beginners. 
Eventually the portals may swing wide, but before 
this attainment is brought about the barriers of 
conservatism must be broken down. The banker is 
a conservative. Taking up new tasks savors too 
much of a plunge into unknown waters, and, there- 
fore, many are slow to grasp an opening for useful 
and remunerative work if it strays from the path 
to which he has become accustomed. 

One does not have to go back very far to prove 
the point. Until the last few years oil companies 
were looked upon as something quite apart from 
that with which bankers should associate. The 
companies might make money, they might be run 
in the most approved business manner, but because 
there was the gambling chance in development 
work the banker was skeptica! and the conservative 
of two dozen years ago would as soon have cut off 
his right hand as to recommend that investment be 


made in an oil compan) 
FINANCIERS INTERESTED 

It was the same story when it came to the auto 
mobile industry. It was a mushroom growth from 
the banking standpoint. There was lacking the es- 
sential element of stability, hence it was a number 
of years before the automobile industry received 
that aid from banking quarters to which it was 
entitled. The history of the success in oil, and the 
supreme place in industry that automobile manu- 
facture has attained, are well known 

Now the motion picture has broken down the 
conservative barriers of the banker, and the in- 
dustry bids fair to be linked as indelibly with the 
financial centres of the country as is any other 
undertaking of established worth 

The motion-picture industry hes gone through 
what might be termed the easy money period 
The harvest has been there for the reaping, and it 
has not been taken always with the greatest degree 
of business success. Abundance has made for 
profligacy and the waste has been enormous. But 
that real value lies back of the undertaking has at 
last impressed banking men, and from now on 
there will be the dawning of a new era in the 
picture industry when tried business methods ap- 
plied by men of business will supplant the happy- 
go-lucky customs of the past 

It is only necessary to mention some of the 
names that have recently become identified with 
pictures to show that a real place has been estab- 
lished for the industry in the financial world. 
Among them are Kuhn, Loeb & Co., Harvey Gib- 
son, President of the Liberty National Bank; D. F. 
Pomeroy, Vice President of the Bankers Trust 
Company; interests associated with the Chase Na- 
tional Bank; W. C. Durant, head of the General 
Motors Corporation, the du Pont interests, and 
many others. Such associations have been won in 
the past because of the big expansion movement 
which is taking p'ace in the motion-picture in- 
dustry. 

It is estimated that gross receipts of motion- 
picture theatres in the United States this year will 
exceed $800,000,000. In 1918 the receipts were 
$675,000,000. This compares favorably with the 
gross business done by, say thirteen leading rubber 
companies in that year, and is more than half of 
the gross business done by the United States Steel 
Corporation. This applies, it must be remembered, 
to the theatre receipts, and not to producing com- 


panies. There is probably $100,000,000 in capital 
at work in this field. It is estimated that Ameri- 
can producers have a combined income of some 
$90,000,000. One company, the Famous Players- 
Lasky, is reported to be doing a weekly business 
of $500,000 in domestic rentals alone, and the for- 
eign business amounts to about $100,000 a week. 
Next year this company will, it is expected, pro- 
duce 130 feature films. The cost of some of the 
larger of these will range from $80,000 to $150,000. 
A GREAT INDUSTRY 

In the United States there are about 15,000 
picture theatres, and 1,200 are being built at a cost 
ot about $75,000,000. In all the rest of the world 
there are only 17,500 theatres, according to re 
liable estimates, and 4,000 of these are in England 
and its colonies. The theatres in this country have 
a seating capacity of about 8,000,000, and they are 
filled twice and over in the course of a day. Al- 
lowing the conservative estimate of $100 a seat to 
build the theatres’ and the staggering total of 
$800,000,000 is arrived at as the investment in 
picture theatres alone. 

The item of film consumption is no small item. 
At the present time it is averaging about 10,000,000 
feet a week as compared with 3,000,000 in the year 
preceding the war 

With increase in costs by the employment of 
high-priced stars, the building of expensive ‘the- 
atres and kindred factors, the day of the “ 5-cent 
movie” is rapidly passing. Some pictures bring 
as much as $2 a seat, and the range for all pictures 
is rapidly approaching the $1 mark. The first 
week’s receipts at the Capitol Theatre, which was 
recently opened in New York, amounted to $70,000 
in round figures 

The day of extravagance in the picture industry 
is rapidly passing. It has been the impression that 
the salaries of the stars absorbed a large per- 
centage of the total profits. This, however, is 
something of an exaggeration. One prominent 
picture-producing company last year paid out about 
$13,000,000 in salaries in all departments of the 
business, and the stars received some $500,000, or 
4 per cent., of the total. Positive film used by the 
company cost twice as much as the salaries paid 
the stars 

The three steps in the motion-picture industry 
are producing, distribution and exhibition. The 
producing companies of the larger kind handle the 
distribution, and one of them has distributing ex- 
changes in twenty-eight of the principal cities of 
the country in addition to a number of foreign dis- 
tributing points. Furthermore, the companies own 
some of the largest theatres, thereby to a certain 
degree, having within themselves the entire in- 


dustry. 
SEEKING NEW CAPITAL 


It can readily be seen from these facts and fig- 
ures that the picture industry is striding rapidly 
along, and while the surface of opportunity has 
only been scratched in this country, where are lo- 
cated the most theatres, the world field is prac- 
tically untouched. In other words, opportunities 
are presented for expansion beyond anything that 
could have been dreamed of by those who were the 
pioneers. ; 

Every turn of the wheel appears to enhance the 
position of the picture industry. Prohibition, it is 
asserted, has increased the vogue of the theatres. 
In speaking of this recently, Adolph Zukor, Presi- 
dent of the Famous Players-Lasky Corporation, 
said 

“With the closing of the saloons there are few 
inexpensive places where men can go in the even- 
ing. As a result of prohibition the average man 
has more money to spend, fewer places to spend it 
and more time in which to spend it. Hence moving- 
picture theatre audiences show a marked increase 
in every city. My trip through the principal cities 
of the West reconvinced me that the motion- 
picture business has hardly begun. The future 
outlook for continued growth and profitable expan- 
sion is practically unlimited.” 

The last few weeks have seen the motion- 
picture companies seeking new capital to carry on 
just such an expansion. Famous Players, for in- 
stance, is being provided with $10,000,000, and 
other concerns are seeking or have found similar 
accommodation. 

The question of trade-mark pictures is one of 


the things which Wall Street will have to consider 
Heretofore it has been almost impossible to con 
tinue the popularity of a trade-mark picture unless 
the stability of the trade mark was established by 
the continued employment of the stars who mad: 
for the degree. of popularity of that particula 
make of pictures. The public is in a sense a fol 
lower of the stars. It goes to see a certain player 
and only incidentally does it go to see him or her 
in a particular play. The popularity of the star is 
a big factor. Hence the value of the trade mark 
may be impaired. This does not apply to the sam« 
degree in other lines of business, and, therefor: 
may cause some serious thought to investors. 


The World’s Food Resources 


F a man misses his meals one day, he will lie 

If he misses his meals two days, he will steal 
If he misses his meals three days, he will kill.” 

J. Russell Smith, in his book “The World’: 
Food Resources,” thus quotes an observer who has 
seen men in all stages of starvation in the Yukon 
wilderness. As human nature is the same the world 
over, it may be presumed that these primeval in 
stincts would rise in the hearts of men in the midst 
of so-called civilization, as well as in the wilds of 
Alaska, were their food supply to fail, and, answer 
ing the question: “Has food shortage come to 
stay, or is there a bounteous future before us? ” 
the writer declares that all depends upon “how 
man behaves.” 

The volume, which is illustrated with maps, 
diagrams, and comparative graphs, contains 613 
pages of text and a comprehensive index to the 
whole. The book is written in a style that will 
appeal to the general as well as the technical 
reader, and contains a wealth of interesting his 
toric facts bearing on the world’s food supply and 
demand. 

Some of the more important topics covered are: 
Wheat, Corn, and Its Substitutes, Cattle, Vege- 
tables, the Ultimate Food Supply, and the Distribu- 
tion of Food and Men. 

Henry Holt & Co. are the publishers. 
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Peace, Railroad, and Coal Controversies Still Unsettled 


THE ANNALIST- 


tend 


add 


— 


Situation Has Encouraged Government Ownership Advocates Who Are Making Another Drive for the Retention 
of the Carriers for Two Years More--Coal Situation Tinged With Uncertainty While 
the President’s Commission Reviews Wage Arguments 


From The Annalist’s Washington Correspondent 
WASHINGTON, Dec. 20, 1919. 
HE further complications in the situation as re- 
gards the treaty of peace brought about by the 
White House announcement that the President was 


return will be deferred until some date between 
March 1 and the end of the fiscal year on June 30 
next. But not even the Administration leaders in 
Congress are certain as to what the final decision 
will be. 


lst of January 
to temporary leg 


manent legislation 
least another sixty 


But if the P: 


not given serious thought 


, despite the fact that per 
nnot be expected now for at 


nety days. 


finally determines to re- 


not considering compromise measures; the added Proponents of Government ownership of the car- turn the roads or rst of the year Congress 
uncertainty in regard to the course to be followed __ riers, heartened by the uncertainty, are making will pass tempora ation extending the Gov- 
in connection with the return of the railroads to another desperate drive to have the President de- ernment guarantes bably for six months, either 
private ownership, and the wrangle over the coal clare in favor of retention of the roads for at least before Christma yr immediately upon the 
strike sttlement, which ended in the resignation of another two years, hoping that if such a course is re-assembling o s after the holidays. It is 
Fuel Administrator Garfield and left many details followed Government ownership eventually will understood that th tion, so far as the finances 
of the final outcome in doubt, kept official Wash- come. The railroad brotherhoods which have in- of the roads are could be saved if such 


ington in a turmoil of emotions during the week. 


dorsed the Plumb plan for Government ownership 


temporary legislatior 


passed early in January. 


When the treaty of peace failed of passage in and the nationalization of thé lines are joining in While producti he coal mines had reached 
the Senate at the close of the special session, the this fight, and with them are certain farming or- as high as from 7 per cent. of normal as a 
statement was made in THE ANNALIST that business ganizations which are in favor of Government own- result of the settler iched by the Government 
interests might do well to shape their programs for ership. The American Federation of Labor also has and the leaders the situation was far 

from satisfactor of the resignation of 


the near future at least without placing too much 
hope in the belief that a speedy compromise would 
be reached, and that the chances were all against 
quick action with the assembling of the regular ses- 
sion in December. And now the situation seems to 
be pretty much where it was when the special ses- 
sion adjourned. 

Some of the Democratic Senators are rebelling 
at the latest stand which the President has taken 
and are endeavoring to find some way which will 
make possible a declaration of peace, but as yet no 
concrete program.has been hit upon. The Repub- 
lican leaders have accepted the latest White House 
defi with no openly expressed thought, at least, of 
offering to withdraw the program of reservations 
which the President has refused to accept. 

And so the situation is in no sense encouraging 
to a speedy determination of the controversy. Some 
basis of agreement may be reached, but the de- 
velopments of the week have made it appear that 
such an agreement is not to be expected in the near 
future. 

It is expected that the President soon will send 
word to Congress as to the course he will follow in 
regard to the return of the railroads to private 
ownership. Prediction is being made now that the 


Britain’s Locomotive Industry 


HE first locomotive built at the Scotswood-on- 

Tyne works of Armstrong, Whitworth & Co. 
was put under steam on Nov. 13, and marks what 
is regarded as a very important and long-needed 
addition to British industries. Armstrong & Whit- 
worth are engineers, and their works at the time 
of the armistice were devoted entirely to the manu- 
facture of shells, cartridge cases, fuses, &c. The 
transformation of the works for the manufacture 
of locomotives was one of great magnitude, neces- 
sitating the re-equipment of shops occupying more 
than thirty-five acres. 

It is claimed, according to the American Cham- 


indorsed a plan to retain the roads for two years 
more, but President Samuel Gompers, at least, has 
not stated that he is in favor of eventual Govern- 
ment ownership. But Gompers, in indorsing the 
two-year program, is playing the game of the 
brotherhoods and the elements of the farm organi- 
zations who believe that Government ownership 
will certainly come if the two-year program is 
adopted. 


THE COAL SITUATION 


There is a distinct feeling among some observers 
at Washington that delay in-returning the rail- 
roads, even for a short time, will aid the cause of 
the Government ownership advocates, and oppo- 
nents of Government ownership are urging that the 
lines be returned just as soon as it is possible to do 
so without causing serious complications. Congress 
believes that there will be a short delay beyond the 
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ber of Commerce in London, that the works will Lc Yeu wim Ge . If of eo ; 
the largest self-contained locomotive building es- : ue pgs a posonn. atte ntion to such 
tablishment in the world. As the works stand to- details by depositing your securities in a (¢ TODY 


day they are understood to have a capacity of be- Service Account with our Trust Department 
tween 300 and 400 locomotives a year. The erect- 
ing shop will accommodate fifty locomotives, with- 
out tenders, at one time. 

The development, it is pointed out, is particu- 
larly interesting because, heretofore, there has been 
no independent building of locomotives, as in 
America. The British railway companies have, for 
the most part, manufactured their own locomotives, 
maintaining their own forces of locomotive en- 


Under a Custopy Service Account we assume re- 
sponsibility for the safety of your holdings, collect for 
you all income and maturing principal, and render other 
important services. You do not in any way relinquish 
the ownership or control of your investments Che 
fee is very moderate. 


gineers, draftsmen, &c., and producing a multi- May we send our booklet, “THe CARE oF ECURITIES.”” 

plicity of types which has been no advantage to ih of 1 af . ; . ’ 

the industry from the national point of view. which gives complete information, or explain more fully to 
you, in person? Our offices are conveniently located, both 





downtown and uptown. 


Markets of Poland and Finland 


HE northernmost countries of Europe offer 

splendid markets for American goods if credit 
is forthcoming. This is the message that is brought 
back by a member of the American Chamber of 
Commerce in London who made a comprehensive 
trip through eleven countries. The British Govern- 
ment’s recently announced scheme for advancing 
export credits to Britain manufacturers selling in 
those regions had already given an impetus to the 
sale of British goods there. There is an equally 
good market for American goods if the necessary 
financial arrangements can be made. . 
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Stocks 


VIGOROUS advance took place in stock mar- 

ket quotations during the last week. The 
start’ of the upward movement was undoubtedly 
brought about by short covering, the bears having 
run out of their stock in trade, bad news, and pre- 
ferring to cover commitments rather than dally on 
the short side against what might be favorable de- 
velopments. The rise, however, brought in some 
new buying, and a number of the high-priced spe- 
cialties moved up for large gains. The railroad list 
was stronger, and there was a firmer undertone in 
the copper group. Much of the selling to establish 
losses, it appears, has been negotiated, and from 
now on the market may be expected to follow the 
normal influences that hold sway over prices. 

American Car and Foundry Up 4!2;—Selling 
ex-dividend the stock more than regained the dis- 
bursement. There is good investment demand for 
this issue, as the company has provided for divi- 
dends at the present rate over a long period. 

American Ice Gains 35,—A fight for control is 

being waged in this company. There is every pros- 
pect that the question of dividends on the common 
stock will be taken up by the Directors early next 
year. : 
American International Advances 544—The ac- 
tivities of the company are being rapidly expanded, 
Purchase of a large block of Simms Petroleum 
stock identifies this company with the production 
of light oils in the United States. 

American Locomotive Gains 3%—Large orders 
for equipment are anticipated when the railroads 
are turned back to private contro'. The company 
has received an order for seventy-five consolidation 
tyne locomotives from the Belgian Government. 

American Smelting Rises 3—A distinctly better 
tone in the copper market, with advancing prices, 
found reflection in the action of this stock. 

American Tobacco Securities Gains 234—There 
was good buying of the stock when it made its 
début on the big board. The company, it is be- 
lieved, is planning expansion, but no definite an- 
nouncement of this has been male. 

Associated Dry Goods Off 24,—After touching 
62 the stock reacted on profit-taking. Dividend 
action on the common is expected early in 1920. 

American Can Gains 14%—There was good 
buying following the announcement that the last 
of the $12,000,000 notes issued early in the year 
to finance the company’s tinplate requirements 
had been retired. 

Anaconda Up %—The stock was under pres- 
sure early in the week but rallied on the report 
that the company would reopen mines and smelters. 

Atlantic, Gulf & West Indics Gains 534—The 
advance followed a sharp decline in the preceding 
week and was accompanied by reports of activity 
on the company’s Mexican oil properties. 

Atlantic Coast Line Up %—October earnings 
showed a fair amount of improvement. 

Baltimore & Ohio Advances 2'4—Publication 
of the earnings report for the six months ended 
with December (partly estimated) showed a fair 
return on the stock and was followed by a forward 
movement. 

Butterick Gains 5—Despite the printers’ strike, 
rumors were circulated last week that the com- 

any’s earnings for 1919 would be the best in its 
istory. 

Baldwin Locomotive Advances 6—Heavy specu- 
lative buying came into this stock early in the 
week. Equipment orders are showing improve- 
ment. The company is understood to have taken 
an order of 75 locomotives from the Belgian 
Government. 

Bethlehem Steel “B” Up 3',—The large busi- 
ness facing the steel companies during 1920 made 
for some good buying of the steel shares. 

Cerro De Pasco Gains 244—The low labor costs 
of this company permit it to produce cheaper 
copper than can the mines in this country. The 
continued high price for silver, which it is expected 
will rule over a long period of years, places this 
company in an unusually favorable position. Buy- 
ing of the best sort has been attracted to this issue 
recently. 


Columbia Graphophone Off 4',—There has 
been liquidation of this stock ever since the divi- 
dend came off some days ago. 

Crucible Steel Up 8—Speculative buying again 
came into this issue as the market strengthened. 

California Packing Gains 44%,—Demand for the 
company’s products is reported to continue in large 
volume. 

Central Leather Advances 14—The prospect of 
further increase in the price for leather was a 
factor in the advance. 

Chicago, Milwaukee & St. Paul Gains 334—Both 
the common and preferred shares were bought 
speculatively after recent declines. Some accumu- 
lation at recent low prices was also reported. 

Chesapeake & Ohio ‘Up 2%—When this 4 per 
cent. dividend-payer sold off to a low at 51% some 

buying appeared and the stock easily regained 
its earlier loss and moved into higher ground. 
Both gross and net income increased substantially 
in October. 
_ Consolidated Gas Loses 14,—The issue declined 
in sympathy with the break in other gas stocks 
due to passing of dividends. There was a fair 
rally later in the week. 

Consolidated Textile Gains \%—Directors de- 
el -ed am initial dividend of 75 cents a share. 
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Stocks 


Endicott-Johnson Advances 2'4—Selling ex divi- 
dend this issue moved into higher ground on an 
earnings outlook which is reported even better 
that was generally. expected. 

General Motors Gains 1444—Short covering 
lifted the stock sharply. 

Great Northern Preferred Gains 2',—This old 
line investment raii advanced easily when the rail- 
road outlook as regards legislation improved last 
week. . 

Interborough Consolidated Preferred Advances 
Y,—Publication of suggestions that the city should 
take over the properties and pay for them over a 
period of years induced a moderate degree of buy- 
ing. 

International Mercantile Marine Preferred Up 
344—Divectors dec'ared a 5 per cent. accumulated 
dividend on the shares, in addition to the regular 
disbursement. 

Inspiration Copper Gains 144—Copper sales are 
rapidly increasing, both for domestic and foreign 
account. 

Lackawanna Steel Rises 3'4—The steel com- 
panies stand in a particularly} favorable position as 
to earnings, because of the accumulation of orders. 
Traders are beginning to pick up the steels, believ- 
ing them good for the long pull. 

Lee Rubber and Tire Gains 24%—There was 
some speculative buying of the issue on the report 
that earnings were running at the rate of $8 a 
share. 

Loft Incorporated Up 3,—-Rather narrow price 
movements prevailed in this stock, which made its 
début on the big board last week. Candy sales 
are reported to be running high. 

Manhattan Elevated Loses 74,—There was 
some heavy liquidation of investment holdings of 
this traction. 

Missouri Pacific Gains 2'4—The stock advanced 
well from close to its low of the year on specula- 
tive buying, which came into the market in the be- 
lief that the railroad cloud was lifting. 

Mullins Body Gains 3'2—The continued expan- 
sion of the automobile industry has made a heavy 
demand for this company’s product. This has been 
reflected marketwise. The stock moved up close to 
its high for the year. 

Mexican Petroleum Gains 2934,—There was 
heavy buying of the stock throughout the week. 
It developed that the company has held its largest 
well in reserve and that production will not be af- 
fected in the least by the shutting down of the Juan 
Casiano. 

National Lead Up 2'%4—The stock moved 
forward on a moderate volume of trading. The 
company’s earnings are reported to be far beyond 
dividend requirements. 

Pennsylvania Railroad Gains %—Heavy liqui- 
dation, presumably in large part for the establish- 
ment of losses, carried this issue below 40 to the 
lowest price that has obtained in many years. 
From 39% the stock recovered % point. 

Pond Creek Coal Gains 23%4—Speculative buying 
of this issue was brought about by reports that 
the company, on recommendation of geologists, 
might begin drilling for oil on its properties. 

Public Service of New Jersey Off 4%—The 
company passed the dividend at a meeting of the 
Directors a few days ago. 

Pan American Petroleum “B” Gains 634—This 
issue represents the converted Mexican Petroleum 
shares. After a period of du!lness the speculative 
following, which has always been attracted to the 
Doheny interests, began picking up the shares. 

Pressed Steel Car Up 3%—Important develop- 
ments are rumored with revard to this company, 
but as yet there is nothing tangible. 

Southern Pacific Gains 4—Speculative buying 
of the stock was again in evidence, the big poten- 
tial possibilitigs in the company’s oil lands being 
a governing factor. 

Texas Company Advances 4—Selling ex-rights 
the shares looked attractive around the 220 level. 

Tobacco Products Gain 5—The tobacco shares 
were features of last week’s market. Most of the 
companies are believed to be enjoying large 
earnings. 

Union Pacific Advances 144,—There was a 
better sentiment in, regard to the rails toward 
the close of the week. Opinion was inclined to the 
belief that the carriers would not be turned back 
without remedial legislation. 

United States Rubber Gains 2%—This issue 
was in good demand by those speculatively inclined. 
The indeterminate extra dividend, which it is 
believed will be declared in January, is one of the 
big factors in connection with the issue. 

United States Steel Up 2—It is understood 
that there has been quiet accumulation of this 
stock by large investors. Higher prices for steel 
products which are foreshadowed next year will 
mean a substantial increase in the earnings of this 
corporation. 

Utah Copper Gains 2'’,—The copper shares 
have been in better demand recently. This com- 
pany is one of the largest producers and if any- 
thing like normal production can be entered upon 
during 1920 earnings will improve. If foreign 
demand is assertive the copper surplus will quickly 
disappear. 

Wilson Company Up 6—A division of the pack- 
ing companies into their component parts, it is 
believed by some, will mean a revealing of under- 
lying values which would find reflection market- 
wise. 








and Bonds 


Bonds 

RADING in bonds on the Exchange last weck 

was again of enormous volume, with the price 
trend generally irregular. While the majority of 
high-giade issues have been under pressure now 
for the last month or so, a decidedly better feeling 
cxists among most of the dealers over the course of 
bond prices in the near future. Transactions in 
rails during the week were very heavy, which was 
also true ef traction and Liberty bonds. Indus- 
trials were rather quiet, but foreign bonds received 
quite a little attention, with few price changes. 
Very little was doing in the general municipal mar- 
ket, but other tax-exempt securities, such as the 
Joint Stock Land Bank bonds, were in good demand, 

Announcement was made last week that the At- 
lantic Fruit Company has arranged to sell $10,000,- 
000 7 per cent. fifteen-year sinking fund con- 
vertible gold debenture bonds and a block of com- 
mon stock through Potter Brothers & Co., W. A. 
Harriman & Co., Inc., and White, Weld & Co. This 
new financing, it is said, will provide the company 
with sufficient funds to retire outstanding mort- 
gages, for the erection of a sugar mill, with initial 
capacity of 300,000 bags, on the company’s prop- 
erty in Cuba, and for the purchase of an additional 
plantation in Jamaica. A distributing syndicate is 
being formed, and the debenture bonds and stock 
will probably be offered in the near future. 

During the week Thomas W. Lamont, Chairman 
of the Foreign Securities Committee of the Invest- 
ment Bankers’ Association of America, announced 
that the Protective Committee formed to conserve 
the interests of American holders of the Imperial 
Russian Government 6% per cent. external bonds, 
due June 18 last, and now in default, has also been 
named to handle the interests of the holders of the 
Imperial Russian Government 5‘ per cent. bonds, 
due Feb. 14, 1926. The committee is headed by 
John H. Fulton, Vice President of the National City 
Bank, and includes Thomas Cochran of J. P. Mor- 
gan & Co.; Harold Stanley, Vice President of the 
Guaranty Trust Company; Lloyd W. Smith of Har- 
ris, Forbes & Co.; Charles S. Sargeant, Jr., of Kid- 
der, Peabody & Co.; Frederick W. Allen of Lee, 
Higginson & Co., and Albert H. Wiggin, Chairman 
of the Board of the Chase National Bank, ex-officio. 

Liberty Bonds Active—The tax-exempt 3's 
were in good demand throughout the week, touch- 
ing a low of 98.96, with a recovery to zround 99.96. 
The rest of the group, particularly the 4%s and 
Victory 3%s and 4%s, were active, with prices for 
the second 4%s around 91.42 to 91.62; the third 
4%s, 93.36 to 93.88; the fourth 414s, 91.40 to 91.72, 
and the Victory 3%s and 4%s, 98.86 to 98.98. 

Rails Active and Irreguilar—As has been the 
case for quite some time, the movements in rails 
last week were again irregular. For instance, the 
Reading general 4s opened up on Monday at 78%, 
sold down to 78, later advanced to 79, dropped 
again to 78 and then moved up to 78%. The Penn- 
sylvania general 44¢s was another of the group 
which moved along irregularly, selling at 80, reced- 
ing to 79%, gaining almost a point to 80%, sold 
off to 80, and finally reached 804%. Several of the 
St. Paul issues also moved in like manner. On the 
other hand some issues continued downward 
throughout the week. The Erie convertible 4s, 
Series “ B,” lost over a point and a ha'f to 35, and 
the Series “ D ” of the same company about a point 
to 38. The Baltimore and Ohio convertible 4%s 
scld down on heavy turnovers from around 57 to 
55 and the refunding 5s from 585% to 57%. Chesa- 
peake & Ohio convertible 5s were heavily deait in 
at 78 down to 76%, later recovering to around 77, 
and the New York Central debenture 6s lost almost 
2 point to 90%. Southern Pacific convertible 5s 
moved in contrary fashion, advancing from 102% 
to around 104, 

_ Tractions Active and Prices Decline—Local trac- 
tions were active, with prices on the dectine, al- 
though on Monday there was a very substantial up- 
turn in these issues. Both the Interborough-Met- 
ropolitan 4%2s and the Interborough Rapid Transit 
refunding 5s opened up around 20 and 55%, re- 
spectively, but suddenly started to recede, the for- 
mer finally selling down toward the end of the 
week to around 16% and the latter to around 52. 
The Hudson & Manhattan first and refunding 5s, 
Series “ A,” were also active, losing about a point 
to 57, and the Third Avenue adjustment 5s about 
a point to 27%. Other tractions were quiet and 
comparatively steady. 

; Industrials Quiet and Steady—The American 
Telephone and Telegraph collateral trust 5s were 
fairly active, with a loss of about a half a point to 
80, and also the United States Rubber first and re- 
funding 5s, which lost about two points to 86. The 
Chile Copper 7s, on small turnovers, gained about 
a point and a half to 105%. The rest of the in- 
dustrial group was very inactive. 

Foreign Bonds Active—The Anglo-French 5s 
and the United Kingdom of Great Britain and Ire- 
land 5%s were again the chief attractions among 
the foreign bonds, with the former holding fairly 
steady around 95% and some of the issues of the 
latter making slight declines, the 1922 maturity 
about a point to °$% and the 1929 maturity also 
about a point to 95%. Those maturing in 1937, 
which were the features of this group, gained about 
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Stock Exchange Listings 
Cintineed from Page Ti 
Reserves and accruals 


Unmatured interest accrued 
linbility 


$08,676.66 
Reserve for emploves 


insurance 6,005.60 


Reserve for depreciation 193, ST77.05 
Reserve for development 6,401. 72 
Reserve for depletion 19,816.14 





Funded debt 
*2-yeur 6 per cent. gold not 
‘due Dec. 28, 191% £1,124 000.00 
*>-year 6 per cent. gold bonds 
due July 1, 1923 3, 000,000.00 
4, 194.000.00 
Capital stock 


\uthorized 10.000 (00.00 


tnissued . . 6,855,000 00 
+, 145,000.00 
Surplus ~ 1,703. 321.85 
SY 462 358.15 
*Replogle Stecl Company will provide for payment of 
these notes and bonds at or prior to maturity 


TWELVE MONTHS ENDED OCT. 31, 1919 


Credit balance Oct. 51, 191s $2,605, 175.27 
rebits 
yscounts on sale of S1,S00,000 


first mortg « bonds $355,000.00 
jross Novy 1, 1918, to Oct 


i919. rr 46,554.42 





HOT SAL 


Credit at Oct ‘1 W910, tral gen- 


eral balance sheet $1,703 321.85 


A. T. SECURITIES CORPORATION 

Cemporary Certificates for 990,968 Shares Common 

Stock, Without Nominal or Par Value. A New 

Issue 

lhe company reports to the New York Stock 
Exchange that it was organized under the laws of 
Delaware, with a total authorized capital of %,000,- 
(00 shares, to acquire and hold stock of the Amer- 
ican Tobacco Compan: At the date of the filing of 
he application there had been deposited by stock- 
holders of the American Tobacco Compin: 247,492 
shares of stock, for which 989,968 temporary cer- 
tificates of the corporation had been issued on the 


basis of four for one. 


BALANCE SHEET OF A. T. SECURITIES CORPORA- 
TION AS OF DEC. 1, 1019 
1 ETS 


47.492 shares of American Tubacco Com- 


pany common stock (pat S100) $24, 749,200.00 
Cash received from ik f stock 100,000.00 
S24 840, 200,00 
LIABILITIES 
1144) shares issued for cu $100,000.00 
“OSD.6S shares common stock ied in ex- 
hange for American Tobacco common 


tuck (par value S100) 24, 749,200.00 


S24 S40. 200.00 
as yet been 
formulated by the new corporation. It is probable 
charged off each yeai 


No policy as to depreciation has 
that such amounts will be 
from book values as will represent a fair decrease 
in the value of the assets in proportion to the 
period of usefulness, but when deposited same will 
be shown in the annual reports of the corporation. 


LOFT INCORPORATED 

Temporary Certificates for 650,000 Shares Capital 

Stock, Without Nominal or Par Value. A New 

Issue 

lhe company reports that it was organized in 
Delaware in September, 1919, under a broad chartei 
which allows for the manufacture of candy, syrups 
and dealing in same and maintenance of lunch count 


ers and shops for the sale of candy and ice cream. 


The 650,000 shares of capital stock were issued for 
cash and for all of the property of Loft, Incorpo- 
rated, a Virginia corporation which is now in 
process of dissolution. The company owns two 
factories and is building a third which, when com- 
pleted, will give the corporation capacity to supply 
thirty stores in addition to the fifteen stores now 
operated. 

The property and business of Loft, Incorporated, 
(of Virginia), was transferred to this corporation 
on Sept. 26, 1919, but was taken over as of July 31, 
1919. This was made necessary, as it was found 
impracticable to make an inventory of the stock on 
hand and in process of manufacture as of a later 
date. 

The following is a balance sheet of the corpcera- 
tion as of the $lst day of July, 1919, and reflects 
the additional cash capital supplied to the corpora- 
tion at the time of the transfer. All of this cash 
capital has actually been paid over to the corpora- 
tion and is now in its treasury: 

iSSETS 
urrent assets: 
Cash ; $610,011.69 
| nited Stages Government 
S00 00000 


tificates indebtedness 


lnited States Government Lib- 

rty and Victory Loan Bonds 

Notes receivable $26,201.97 
* 


191,802.24 


17,450.98 


$43,692.95 


Accounts receivable 





Less reserve 3,521.79 


Inventory of merchandise and 
supplies 


Investments - 
Vcerued interest receivable 
Prepaid and deferred charges. 
Plant 
Land 
equipment, &c., per appraisal 
it July 31, 1919, (sound value) $2, 
Land and buildings in course of 


buildings, machinery, 


construction, cost to date 


| Good-will 


lished) business 


leases, trade marks ar 


40,131.16 


SS] 063.95 


D7Y,056.00 
139,553.87 


id estab- 


LIABILTATIES 


Current liabilities 


Dune to building contractor 

Trade creditors 

Federal tax on candy sales, 
WARES « 

Reserve fou kederal income une 
profits tax, including allowance 
n carnings for seven months to 
mig 


Other reserve 
Capital stock 


0 000 nares 


tlarics 
1 exces 
for tare 
July 31 


Without nominal or par value 


$2,023 009.04 
25,000.00 


10,286.84 


67,373.54 


2 718,609.87 


2 308, 143.66 


$7,242,422.95 


SOMO 


1000000 


1 O00 Go 


6.500 0000 00 


R7 242,422.95 


the corporation has no bills payable or accounts 


payable other than the 


creditors. 


above-mentioned 


trade 


LOFT, INCORPORATED, STATEMENT OF PROFIT 
AND Loss AUGUST. SEPTEMBER AND oc 
TORER RED RE SUBJECT TO VoJUST- 

IENT AT END OF FISCAL YEAR 
sales, n S1 456, 619.2 
Less—Cost of sales 
|} Inventory, July 31. 110 $842.19. 72 
lurchase SOUL TEN 
x} S250. 6 
| Less—Inventory, Oct. 31, 1919 1,16, 720.19 
SATLOVOST 
| Manufacturing expenses OT ALO 
| 72)™,,9921.2S 
Ciros profit io iv 4 
Sior expenses M4a raat 
Transportation and general ex 
penses, including net results 
from ®perations of buildings 147 56.0 
1 4.1 
S46, PHA 
\dd— Miscellaneous income 1G SOF 
| £352 066.80 
| 
| Deduct—Reserve for income mad exer 


profits taxe 


Net profit 


SHEET. OCT. 31, 1 
IUSTMENT AT END 


BALANCE 


LSSETS 
Current assets 
Cash in banks and on hand x 
United States Government cer- 
tificates of indebtedness 
United State Liberty Loan 
bonds (at market value) 
tes receivable S21,857.41 
\ecounts receivabl 7.401.209 
830,256.70 
Less—Reserve for 
doubtful accounts 5,021.79 


Inventory of merchandise and 
market 


whichever lower). Ps - 


supplie (at cost or 


value, 


Investments 

Accrued interest receivable 

Prepaid and deferred charges 
*Plant 

Land buildings, machinery, 

cquipment, &c., per appraisal, 

as at July $1 119, 

value) $2, 

Additions, July 31 to Oct. 31, 

i91g 


(sound 


x2,¢ 
Less—HReserve for depreciation, 
July 31 to Oct. 31, 1%. 


Land and buildings in course of 
construction (cost to date) 





(j0v0d-will, leases, trade marks, &« 


LIABILITIES 


Current liabilities : 


Trade creditors 


Due building contractor 


i Federal tax on candy sales, 


salaries, wages, &¢ it 


St BJ 
YEAR 


Ob 


53, CROL BS 


TM) CO OD) 


10 Soo S50 


202, (27.26 


179,056.00 


23,120.00 


2 176.09 


(569,504.58 


3S2,.083.20 


S170, 701 SO 


10,000.00 


ALS eer) 


| Reserve for Federal incom: and) excess 
profits taxes, including allowance’ for 
' taxes on earnings to Oct. 31. 119. 
Other reserves 
Continued on Page 7 


ee 


S277 66.80 


cr To AD 


S23 VRP OAR SY 
STOW 
S037 


G1.546.21 


2,951, 677.78 


29S, 145.66 


$313,760.15 


VD OOOO) 


100,000) OO 


Stocks 


STOCI 

Monda\ 
Tuesd 
We ] ‘ 
Thur 
l'rid 
iit i 

i al 

BOND " 

\l 


Transactions—Bonds 


HARES 





A) 

918 1917 
iSO) 145, S6L 
178 319,223 

3S, THO 10. SZY 

LOT 4 471,420 

ties DOD SOT 

11.000 170,450 

it 


(41 2,574,024 


1) = =TS0O.145 60 


ALUE 


Md 514.600.0000 
inh LN b4 KD 
inn eve te eT 
(Wi ry 2E7 MD 
oOo YB 
whe Boob.oowe 


SPS PES O00 


CH) TOES Citi Sheed 


$s lohows with 


( re 


n 
rere 


“) <1 
1) 1. TOOL SOO 
iM) OT 
Hw or HOD) 
(mM 7.00) 
yi) SG0.725 500) 


Stocks Al erages Bonds 


TWENTY L\ILROADS 

Sain I> 

l Y 

IS 1404 

‘j ] 4.4 

ly 1S “3.49 

( ‘i 
) 1am) iv ND 
, ‘5 ps 

TWENTY STRIALS 

17 we 
1 1¢ Ht) SENG 
7 Sto4u 
, ~“ at 
) oe tok Sol 
| ) 4 NO.75 


COMBINED A 


Bonds—Forty 


STOCKS—YEARI 


1914 ‘ 
1913 

1912. . 85 
1911...84 


*T< late 


B OT as 


pective 

General Munie 
of he cor 
at tl 


£161,000 
a syndic: 
Barr & S« 
ol 4.638 pe 
veal 
at New B 
cent. R 





STOOO0O0 

oca Dani 
per cent 

, 

denes 

po ed of 


mon Bros. & H 


interest, and the ¢ KE 


ye to S. N 


xX montns ta int 
Co. of this city at 4.9¢ 


IFT Y 


‘yt Tb 
He i+.ts 
7 TAG 
7 m4) 
1 ots 75.16 
IS Tb oboe 


Issues 


VD LOWS—BONDS 
10 BOND 
z£ Low 
NOV 10.00 Sep 


TA.24 Dec 
SO.19 \pr 
vov. S1.o1 Jan 
eb S1.42 Dec. 
Jan 85.45 Lec 


Issues were 

ness over the 
econd ties Was 
ind 76 to 738, re- 


Quiet—On account 
ade municipals 
ness in this class 
New and attract 
but on account 
e quickly ab 
New Brunswick, 
ner cent. bonds, 
ear average, to 
Ingen & Co. and 
at 100.79, a basis 
en and a quat‘tet 
of New Jersey, 
Kasi of 4 per 
ulso awarded 
ecrial bonds to a 
a basis of 4.29 








us again in evi 
hester, N. Y., di 

nue notes to Sa‘o 
k at 4.83 per cent 
rs, N. Y., $450,000 
ond & 
nterest 
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The Annalist Barometer of Business Conditions 


DISTINCTLY improved tone as to industrial 
activities pervades the country as the result 
of the developments of the last week. In many 
cases the constructive factors have not taken defi- 
nite form, but the way has apparently been cleared 
for action in the not far distant future. It is be- 
coming more and more certain that strikes are 
passing as disrupting forces in the economic 
structure, and this cannot help but be reassuring. 
The settlement of the coal strike and the dwindling 
of the steel strike did much to allay the uneasiness 
which was arising in industrial and banking quar- 
ters throughout the country. Something more than 
this, however, was needed to set at rest the fears 
which were evidenced in many quarters. 

One of the most important developments with 
reference to our foreign trade is the passagre of the 
Edge bill. This is a step in the right direction and 
should mean much that is of importance to our ex- 
port trade situation. While there has been nothing 
that is definite, the belief is growing that the rail- 
road situation will clear ere long. There is still 
doubt as to whether the railroads will be turned 
back on Jan. 1, but the best opinion is inclined to 
take a hopeful view of the situation and consider 
that the President will not return the carriers until 
such time as the necessary legislation has been 
passed in Congress. During the latter days of last 
week it was reported that the legislative forces of 
the country would bend every effort to providing 
such bulwarks as would make possible the return 
of the roads to private control without subjecting 
them to the upheaval which would be threatened 
under present circumstances. After all, the rail- 
roads are inseparably linked up with the industrial 
welfare of the country, and a paralysis of these 
arteries would make for a serious condition, hence 
a promised clearing of the situation makes for 
stability in all enterprises. 

The peace treaty still remains as a factor of 
importance, but it appears that some compromise 
agreement will be worked out which will provide 
the settled conditions which are assuredly to be 
desired. In the last analysis the move to improve 
our export situation rests on the attainment of 
national credit structure be built up on a secure 
basis. 

Foreign exchange had a pronounced recovery 
and then a starp setback which apparently bore 
out the conclusion that short-covering had been in 
the main responsible for the rise. However, at the 
close of the week there was a slight quotable im- 
provement over the market of the preceding week. 

The holiday business is producing great activity 
in many of the retail lines and the purchasing has 
been of such an extent that shortages of mer- 
chandise may be felt. These are threatened in 
such articles as shoes, heavy garments, and furs. 
While there has been no marked decline in food 
prices quotations in certain commodities have been 
lowered, and it is to be hoped that the peak has 
passed and that from now on there will be a 
gradual decline throughout the list. Curtailment 
of exports would undoubtedly do much to attain 
this end, and this has been advocated in certain 
quarters. 

The copper market is reflecting an activity 
which promises to make December the heaviest 
month in sales thus far this year. Both foreign 
and domestic demand are entering the field, and the 
placing of orders is boing done at slightly advanc- 
ing prices. Export copper rules about one-half of a 
eent above that for domestic consumption. The 
picking up of foreign buying is one of the most 
satisfactory developments that has come forth with 
reference to copper since the signing of the armi- 
stice. Some six weeks ago it appeared that pro- 
duction would have to be curtailed to an even 
greater degree, so that a continued piling up of 
surplus copper might be avoided. This step will 
probably prove unnecessary now. 


Tron and Steel 


HE iron and steel industry is endeavoring to 
rapidly rehabilitate itself so that something 
approaching capacity operations can be attained 
and thus alleviate in some degree the pronounced 
shortage in steel products which is being felt 
throughout the country. Both the coal strike and 
the steel strike contributed to a slowing up of 
operations which materially reduced output. It is 
now estimated that the loss in tonnage due to 
the steel strike alone was between 2,500,000 and 
3,000,000 gross tons of finished rolled steel. The 
coal strike probably caused a loss of about one- 
tenth of that which was occasioned by the steel 
strike. 
In view of the tremendous shortage it is prac- 
tically certain that even domestic demand for steel 
will not be satisfied in full for a long time. By 





January the steel production may be at 80 per 
cent. of capacity, and if conditions are favorable 
this may be increased to 95 per cent. by March. 
Just what 80 per cent. means is best made known 
by taking into consideration the expansion of the 
steel industry in accommodating itself to the war- 
time situation. It is estimated that the increase 
was in the neighborhood of 20 per cent., so that an 
80 per cent. production now would approximate 
capacity operations in the pre-war period. 

The payment of premiums for early delivery 
continues on an increasing scale, making the 
groundwork which will lead to substantial price 
wdvances, probably early in the first quarter of 
1420. At present some of the items like rails, &c., 
are unchanged from the prices of last March. 
It is quite probable that foreign consumers would 
be glad to make substantial advances over present 
prices here if they could secure the needed material. 
it seems likely that demand from abroad will not 
be satisfied except in small degree until production 
has caught up to the immediate requirement here. 

Two large lecomotive orders for foreign ac- 
count have been placed here. The Belgian Govern- 
ment has ordered 150 engines, half from the Amer- 
ican Locomotive Company and half from the Bald- 
win Locomotive Works. This order is undoubtedly 
part of the order for 700 iocomotives which it was 
reported some time ago would be placed in this 
country by the Belgian Government. It is under- 
stood that part of this order has gone to other 
companies. No announcement has been made of 
the financial arrangements under which the pur- 
chase was negotiated. 


J ‘ 
Shipping 

HE effect of the recent deciines in the exchange 

rate on the volume of exports to European 
countries was plainly in evidence last week. For 
the first time in several months there was reported 
to be a surplus of tonnage, and, while there were 
no reductions in the freight rates genera'ly, it was 
felt that the continuation of the present situation 
would surely lead to such action in the near future. 

There is one feature that tends to sustain the 
rates. It is anticipated that the embargo on the 
export of coa! will be lifted within the next week 
or ten days. More than four hundred ocean-going 
vessels, which have been plying between the 
United States and European countries with bur- 
dens of coal, are tied up waiting for the lifting of 
the ban. While it is not expected that enough fuel! 
will be available for the export movement imme- 
diately, the directors of these ships feel it is ad- 
visable to keep them in the present trades rather 
than allocate them to other services. 

The outstanding development of the week was 
the purchase by the Atlantic, Gulf & West Indies 
Steamship Lines of the Raporel Steamship Com- 
pany. By the deal the A. G. W. I. acquired ten 
additional vessels. It announced that the services 
formerly maintained by the Raporel Company would 
be continued. The great holding company, which 
has previously confined its operation to coastwise 
services, this week dispatched its first vessel on a 
regular service to ports on the other side of the 
At'antic. It has placed a contract for ten tank 
steamers in order that it may move the oil from its 
properties acquired in 1919 in the Tampico dis- 
trict. Further transoceanic developments are ex- 
pected. 

An interesting comparison of the relative abil- 
ity of British and American shipyards to deliver 
tonnage was afforded with the placing of contracts 
for fruit steamers by the Atlantic Fruit Company. 
It purchased four 3,700-ton freighters from the 
Shipping Board at an outlay of about $2,400,000 
and awarded a contract with Swan, Hunter & W. 
Richardson, Ltd., a large shipbuilding firm in the 
United Kingdom, for two 2,000-ton steamers. It 
was announced that they would be delivered in the 
Spring of: 1921. A few weeks ago the company 
placed an order for two fruit steamers with the 
Manitowoc Shipbuilding Company, and it was an- 
nounced that the vessels would be ready for opera- 
tion early this Spring. This bears out the conten- 
tion of shipping men that while Great Britain can 


build more cheaply at this time, she cannot deliver 


within eighteen months. 

The Government retired further from shipbuild- 
ing when the steel plant fromerly maintained by 
Bayles at Port Jefferson, recently acquired by the 
Itmergency Fleet Corporation, was sold to A. P. 
Allen for $2,225,500. It has four ways for the con- 
struction of ships up to 5,000 deadweight tons, and 
there are four vessels under construction at the 
present time. It is understood that Mr. Allen was 
acting for other interests. The Shipping Board 
sold 300,000 tons of steel, which was purchase:l 





originally to enter into the tognage projected by 
the Government. Se 

The Chairman of the Shipping Board, having 
cxpressed the hope that Congress would not force 
the sale of Government ships at reduced prices, or- 
cered the New York office of the Ship Sales Di- 
vision closed. It will pass out of existence on Jan. 
1. This action is regarded as being significant. 
The Shipping Board purchased from the Alien 
lropeity Custodian the former Hamburg-American 
Building, at 45 Broadway, and will retain it as a 
permanent home for the Government shipping ac- 
tivities in New York. 


Grain 
ie E grain markets of the last week were stimu 
lated by several favorable developments, 
«mong which were the passage of the Edge bill foi 
the formation of export companies in many lines, 
the lifting of the export and import embargo on 
grain, which had been maintained by the Govern 
ment, and a rally in the foreign exchange market. 
Corn advanced initially on the report of the 
passage of the Edge bill, this news serving to more 
than offset the ruling of the United States Su- 
preme Court on prohibition. The bill provides for 
the organization of export concerns which should 
expedite the movement of American corn and other 
grains to foreign countries. There were reports 
of a substantial export business in oats and rye, 
and this, too, served to aid in the advance. The 
visible supply of corn increased during the week 
more than 280,000 bushels, but the full total was 
only a little more than 1,906,000 bushels, as com- 
pared with 2,477,000 bushels at the same time last 
year. Some of the commission houses were more 
inclined to buy May corn, and December deliveries 
were also higher. 

In the wheat markets there was a better tone, 
sales having been reported of No. 1 dark Northern 
at $3.40 a bushel in the Minneapolis market. This 
equalled the former high record price. The 1 
moval of the export and import restriction on wheat 
ky the Govenment on Monday found but little re- 
flection in the market trend last week, but there 
are those who say that this effect may not yet 
have begun to show. At the same time if is not 
bclieved that the volume of Canadian wheat which 
will come into our markets will be large. Millers 
are still paying big premiums for the better grades 
and are finding it hard to secure the grains they 
want. 

The Government report on the wheat and rye 
crop condition and acreage could not be considered 
as favorable. The Winter wheat acreage sown 
decreased more than 21 per cent., to 38,770,000 
acres, as compared with 50,589,000 acres in 1918 
and 40,534,000 acres in 1917, while rye was shown 
to have decreased to 5,530,000 acres, as compared 
with 7,232,000 acres in 1918 and 6,708,000 acres 
in 1917. The condition of wheat was set down at 
85.2 as of Dec. 1, as-compared with 98.5 in 1918 
and 97.3 in the preceding year. Rye. condition 
was somewhat better, being 89.8, as compared with 
&9 in 1918 and 84.1 1917. In the course of ihe 
week the visible supply of wheat decreased more 
than 2,560,000 bushels, as compared with a decrease 
of 816,000 bushels in the corresponding week in 
1918, with the total visible supply now being only 
84,685,000 bushels, as compared with 111,255,000 
bushels last year. 





Textiles 

ITH the coal strike over and the restrictions 
of the ex-Fuel Administrator removed by his 
successor almost as soon as they went into effect. 
manufacturers of textiles are breathing a great 
deal more freely than they did very recently. The 
mills are now free to operate as fully as they can 
in the face of the holiday season, which always 
tempts workers away from their machines for 
varying periods when times are good, and the ever- 
present possibility of labor troubles. On the whole, 
prospects of a merry Christmas for the textile in- 

terests are considerably brighter than they were. 
As with makers of other lincs of merchandise, 
the question of getting maximum production is still 
before manufacturers of cotton goods. They also 
share with members of the other cloth trades the 
problem of how to get prices down to a level where 
the public and Government authorities believe they 
ought to be. On the solution of this problem, it is 
thought, depends to a considerable extent the 
amount of business that will be done during the 
first half of the coming year, a!though the “ bull- 
ish ” cotton goods merchants are unwilling to ac- 
cept this view. Backing up their opinions, these 
men point out that just so long as supply is less 
than demand lower prices cannot be hoped for 
Every buying movement, they assert, will be fol- 
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lowed by an upturn of values, and to prove this 
they point out what took place in the printcloth 
trade here during the week just closed. Early in 
the week, for instance, spot Eastern 3812-inch 
64-60s sold around 19%; cents, yet before the close 
the same makes of this construction broke all 
previous records for it, when they brought 20142 
cents for prompt shipment. And this, it is furthen 
pointed out, occurred at a time when the buying 


concerns are ordinarily concerned chiefly with in- 
ventories and when, by all rules of the game, the 
market should be as dead as the proverbial door 
rail. So far as business in colored cotton goods 
Was concerned, it was, and there was also only a 


negligible demand for bleached cotton 

The tendency in the woolen and worsted goods 
trade is to accept the views of the cotton goods 
men as set forth above. While makers of woo'ens 
are going very slowly for the next Fall season and 
are taking every “ bear” factor, including the Gov- 
ernment’s proposed economy sales, into full con- 
sideration, they cannot see just how they can be 
shaken out of their present strong position. In 
certain quarters of the trade there is a feeling that 
prices really ought to be lower, but that, ail things 
considered, they cannot be lowered sufficiently to 
make the reduction felt as far along the line as the 
consumer. In other quarters the feeling is not so 


altruistic; in fact, it is more or less secretly quite 
the other way. Just how much the sense of price 
security which pervades the trade is due to an ar- 


tificial domestic searcity created by large exports 
is a matter of conjecture for the time being. So 
far it seems te have been nobody's business to find 
out definitely. As to whether it ever will be or not, 
one man’s guess is as good as another’s. 

The silk trade continues to mark time in the 
selling end, few manufacturers being very anxious 
to take on additional business until raw silk prices 
hecome more settled. Just as long as standard 
‘chops ” vo up, slide back a little, and then go up 
twain, there is not much disposition on the part of 
the mills to commit themselves heavily, either in 
the buying of raw materials or in the selling of the 
finished goods And especially is this the case 
when, a+ happened last week, a break of $1 a pound 
in a busie raw silk takes place in a few days. 
While a bit encouraged by the setback, manufact- 
urers have seen the market recover and advance 
much too quickly of late to bank too strongly on 
permanent lower prices resulting from any single 
deciine at this time. The uncertainty about the 
whole raw material situation is keeping the manu- 
facturing trade in an upset condition. Figured on 
current raw silk costs, it is asserted by market 
authorities, the present prices of silks are from 25 
to 33 1-3 per cent. too low, yet the manufacturers 
do not want to move prices up as sharply as that 
unless they really must 


Acceptances 
—_— has been very little of interest in the 
acceptance market the past week. Business 
moved in a dull, featureless manner, without any- 
thing of consequence developing. Notwithstanding 
the constant circulation of rumors that rediscounts 
at the Federal Reserve Bank would be advanced, 
the week went off without change in the so-called 
“ official” rate, and not even the buying rate at 
the central institution was altered. In the open 
market rates ranged as usual, from 4% to 5% per 
cent., with the poorer bills, mostly those which are 
ineligible for rediscount, selling for anything up 
to, and in some cases even above, 6 per cent. 

Local banks were not aggressive buyers. As a 
matter of fact, they bought very sparingly, appar- 
ently preferring to hold off from this market while 
employing their surplus funds elsewhere. The 
huge money turnover in the early days of the week 
undoubtedly detracted somewhat from the local 
participation in bills, but, even aside from this, the 
buying was on such a small scale that the impres- 
sion prevailed that New York institutions were 
purposely withholding their support from the 
acceptance list in order the better to serve the 
other money markets. 

Interior banks, especially the small, so-called 
country banks, were again the chief source of de- 
mand. These little banks are constantly increas- 
ing their interest, thanks to the persistent propa- 
ganda which a few distributers are spreading 
broadcast, and last week the inquiry from out-of- 
town was easily the feature of the business. One 
large distributing concern, primarily a bond-selling 
organization, was able to place a fair amount of 
acceptances during the week, despite the general 
paucity of demand here. 

This idea of haudling acceptances along with 
bond distribution appears to be finding favor in 
several places. More than a few of the large 
banks and trust companies and other security- 
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selling organizations are beginning to send out 
their salesmen armed with choice paper. The 
business, so far as it has been tried, seems to 
work well, for frequently the bond salesman who 
approaches the small banker in the interior town 
finds that person move or less apathetic regarding 
bends, or even short term notes, but willing to 
place his funds in high-grade paper of near ma- 
turity. By arming the bond salesman with the 
acceptance, along with his other wares, the small 
banker is saved as a customer, and is not allowed 
to get away by being forced to go to other sources 
when he wants bills. 

One of the large Chicago banks adopted this 
pian some time ago, making it a practice always 
te have on hand a good assortment ot high-class 
bills, and by thus being able to serve its clients in 
a broader field has found the operation extremely 
profitable. There is not much to be made for the 
distributing concern in the handling of acceptances 
unless the volume handled is very large, but it i: 
u service device of no mean quality, and as such is 
attracting attention. 


Foreign Exchange 

"EV HE brisk rally which started in the foreisn 

exchange market a week ayo last Saturday. 
after sterling had been down to $3.65°; and French 
tranes to 11.87 to the dollar, continued in the early 
days of last week, with both rates moving ahead 
very rapidly until Wednesday, when sterling stood 
at $2.90'4 and French francs at 10.05. Then, at 
the peak of the rally, a flood of bills appeared and 
the mavket broke sharply, losing considerably more 
than half of the gains on the following day. 
The low points of the preceding week were not 
touched and many bankers and exchange dealers 
were convinced that the rally had spent itself and 
that, while other rallies might occur from time to 
time, no lasting improvement may be looked fo 
until something positive has been ‘one to help 
the whole situation. 

Secretary Glass’s appeal to Representative 
Fordney for authority to extend monetary aid to 
the Austrian, Polish, and other peoples now in 
severe straits, and his further request for legisla- 
tion legalizing the funding of interest on the ad- 
vances which the Treasury has made to our co- 
beiligerents, served to give the exchange market 
semething of the appearance of strength on Sat- 
urday, and, in fact, there was a quotable improve- 
ment. But so far as the actual condition of the 
maiket is concerned, there was nothing in the slight 
flurry to indicate that the improvement was any- 
thing more than a flurry. 

The passage of the Edge bill by both houses of 
Congress, widely hailed as the development which 
is to make possible the financing of large exports 
of goods to Europe, is not likely to prove the great 
benefit its originator and some other enthusiasts 
seem to believe. To be successful, the Edge Cor- 
porations will have to market their debentures in 
rather considerable volume, and with the investing 
public in its present mood this seems out of the 
question for the time being at least. It has been 
suggested that the War Finance Corporation may 
be able to purchase Edge Corporation debentures 
cut of the $1,000,000,000 fund created at the time 
of authorization of the Victory Loan. This is quite 
possible, but the situation is not measurably helped 
if it is, for in order to buy the Edge Corporation 
debentures the War Finance Corporation will have 
to finance itself in precisely the same manner that 
the Edge Corporations would if it were not for the 
War Finance Corporation, which is by appealing 
to the public to buy its securities. The War 
Finance Corporation, some months ago, offered an 
issue of one-year bonds amounting to $200,000,000, 
und the history of that operation would not lead 
any one to believe that the Corporation can now 
market $500,000,000 or $1,000,000,000 additional 
with any great ease or dispatch. 

The action of French francs last week bore out 
the belief that, even though the reported loan which 
France is expected to float in London may not go 
through, the London bankers will do something 
substantial for the French. Whatever is done 
should help franes, but it is likely to have the 
opposite effect on sterling, especially if the French 
decide to transfer some of their sterling credits to 
this market and convert them into dollars. Francs, 
of course, have been selling at a big discount in 
London, and as the French need sterling credits 
probably as badly as they need dollar credits, 
financing of any sort in London should help them a 
good deal. Further, if frances rise in London, the 
rise is bound to be felt here because of the ar- 
bitrage. But if the French start selling their 
sterling here this selling, added to the already great 
weight, will almost surely tend to depress sterling 
still further in this market. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


: ations in the average wholesale price of twenty- five food commodities selected and arranged to represent a theoretical family’ s food budget 





FINANCIAL TRANSACTIONS 
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POTENTIALS OF PRODUCTIVITY 


; The Metal Barometer 
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MEASURES OF BUSINESS ACTIVITY 
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112.482 
i. 486,941 


August —— 


1918. 
147 Cities 


B45, 118.250 


April 


16S 


OAS 


cities representing 93.4 


T5000 000) 8 


From Jan 
to Sept. 50 


ING Roads 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range 
Minimum 1919 
Price High Low 
Copper. Lake, spot, per Ib F0.1%—_ $0.23% $0.15 
Cotton: Spot, middling upland, Ib S925 4025 2500 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 
Hides: Packer, No. 1 native, Ib 40 ne 27 
Petroleum: Pa. crude at well, bbl.... 4.50 4.50 4.00 


Pig iron: Bessemer, at Pitts., per ton.37.40 37.40 29.35 


Rubber: Up river, fine, per Ib....... ATM 61 47% 


Silk: Baw, Italian, classical, per Ib 7.30 7.30) 7.30 











Mean Price of 
Other Years 


1918 1917. 
HTD $0.3025 
3250 23025 


2.50 27.75 


All New York Clearing House Institutions, 


Se 09 000 * $4, 


deposits de duc ted 





1918 








Commercial discounts, 


83,083,927 
3,553,368, 170 


+ $229,715, 757 
+45. 40% 





Excess of exports 6216.3 


THE STATE OF CREDIT 


Average Figures 


Cash Reserve 

Deposits Amount P. C 
4 

1 

5 


IPODS5,0008 $502, 169,000 
> 





> 
> 


260,000 566,721.000 





1,087,000 597 945,000 





491,573,000 602,993,000 


1 
1 
: 1 
424,042,000 598,145,000 1: 
1 
1 
.511,197,000 = 605,833,000 1 


! 
} 
4 
1,468 209,000 DM ,511,000 
4 
q 











1,001,980 ooo 3S4.771.000 14.4 
3.000 D, 170,496, 000) 14.3 
3 935,950, 000 56, 354008 14.1 
» a 67,210,000 14.4 
3 989,509,000 571. 876,010 14.3 
2 DO GO OOO 14.4 
2007 507 000 14.2 
4,554, 075,000 14.4 
Sept. 20 22 
83.021 492,000 537,560,000 12.8 
Feb. 15 Feb. 15. Sept. 27 
4,051,939,000 633,802,000 16.4 
Dec. <1. June 29. June 29. 
3, 515,957,000 13.4 





Mar. 2. Sept. i4. 


Exchange Rates 

week was par; at Boston it stood at 
. and at San Francisco pat The week's 
» principal foreign centres last week compared as follows 


Cost of Money 


* bank rates 


Yr. to Dat Same Wk., 1918 
High Low Hig! Low 
$.7585 3.654%, 4.75% 4.7565 
D.435K LLST >. $F 5. 404g 
i.S1 +79 t.S7 +9 
$2.50, 46. 1K75 12.0 42.37 
6.56 1. tit 6.4.9 6.56 
V7.5 tu Is. 40 17.20 
26.874, 17.20 26.87 Aico) 
29.12 : 20 50 20 10 In st) 
te 19.35 r= (HI 27.80 
4. 7H, 3.66) 4.7656 +. 7-4 
44), TSS 44, VAS 
4.78 ».7A4 SS +. 
42.50%, 36.37 42 42.65 
tao 13.58 6.4 6.4 
17.40 2.10 ASU 7. 
27.12%) 17.385 IT. 125 271K" 
29.25 0.6 26.40 20.14 
25.65 19... ZS.25 25.11 
Year to Dat —-Same Week 
High Low 191 1917 
30 2 6 atk tf @4% 
hs ) 6 6a rly, 
S rhs t 6 
t 7) 6H > ja5% 
innalis 
6 ay 6 @% 6 @5% 
6 6 jlya 
6 ay 6 @5% 6 a5 


Comparison of Ww eek’ s Commenciat Failures (Dun’s) 
Week Ended Week Ended Week Ended 


Dec. 20, 1917. Dec. 21, 1916. Dec. 23, 1915 
To- Over To Over To- Pe r 
tal $5,000 tal. $5,000 tal. $5,000 
135 6S ST 43 10 62 

ss) 1th xv 1f 107 30 
61 7 T 29 92 32 
32 2 $2 12 42 12 
283 113 286 1) 3u1 136 
21 6 2s 6 31 24 


Months 


—BEleven Months- -- 
1919. 1918 1917 
5,870 9,299 12,800 


$104,990,885 $150,770,496 $168, 397,664 


FOREIGN TRADE 


— ——Ten Months————— 
1919 1918 


$501,860,550 $6,501,133.313 $5,060,964, 839 
246, 764,906 3,112 
~ $255,005,644 $3,388,536.522  $2,491,646.682 


596,791 2,569,318, 156 
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DollarsJan Feb, Mar! 
41,0008 itt tT 
3,800- +--+ t 


7 
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hem heme 





0 
Nov Dec Dollars 








oe 


Millions) 


3,900 
3,700 
3,900 
3.300 
3,100 
2,900 
2,700 
2,500 
2,300 
2,100 
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1,700 
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1,300 
1,100 
900 
700 
500 
300 
100 


‘ee a ma 
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The space between the base line and the broken line represents the cash reserves required, that between the broker 


serves, or free gold, and the whole space between the basc line 
that the record can never be brought to the date of publication. 


and the heavy linc represents the totai stock of geld. The 


last fi 


gure 


The chart records the 





Central 





Reserve cities 1919 1919 1918. 
New York $5,875,331, 327 $3, 9€0,308 340  $229,844,573,5 $161, 586,274,944 
er 661 680,103 542,391,663 28,956, 761,52 24,964,245, 404 
St. Louis 187,463,319 174, 144, 164 6,928, 960,006 7,693, 197,070 

Total 3 C. R. cities. .$6,724,474,749 $4,676,844,167  %265,720,2904.77s $194,243, 717,418 
| epreere 43.8% 36.8% 

Other Federal Reserve cities 
Atlanta $91,380,841 $65,200,975 $3,146,838 $2,041,084, 832 
Boston ISS 212,953 2F0, 861,295 17,467,036 0205 15.007 962 
Cleveland ..... 166,015,031 5 7 $, 196,161,738 
Kansas City, Mo 248,388, 192 i 0.788, 269, 608 
Philadelphia 76,414,545 4:5 194, 110 18 344,168 288 
San Francisco YOO, S95, 1S4 133.910, 779 6,966,427,S24 7,204 523,347 

Tctal 6 cities. BL, TIL 315,747 1, AS3,975, 6 $61 TOT TLS? $55 ost 219,928 
Increase IS.03% 11.1% 
Total 9 cities SS, 175,790,195 £5, S60,819, 683 $327,457 S620 S240, 824 037,46 
Increase 44.11% $1.00 
Actual Condition Statements of 
Dist. 1 Dist. 2 Dist. Dist. 4 Dist. 5. 
Boston New York. P >hiladelphia. Cleveland Richmond. 
Gold reserve. 8152,070.0.0 SCOS, 107 000 Si} 098,000 SISO.T TS 000 : $3,255,000 
Bills on hand. { 87,954 000 215 072,000 22 979,000 


Resources 
Due to members 
Notes in circul't'n. 


ee 








Week Ended 
Saturday, Dec. 20 


— -Last Week-—-——— 
1918. 





1A 9119 000 
6N1, 610.000 
oo 806,615,000 


























“O07 6260 0 323, 125 000 
IPP GOT OOH 79,95 4 On 
260, 18S 000 147. vt 7.000 


Bank  Clearings 


onan Year to Date 


By Sienna to 


The Annalist 
| _ Last W 
| Other cities: 1919 
| Baltimore $14,613,921 
ED 5266 k6sS Sb abne 17,408,505 
Cincinnati esau SO,059 284 
Columbus, Ohio 15,058,200 








H Denver ; ee ‘ 22 887,224 
| Indi anapol's Pate tee. 17.0055, 
Los Angeles ie PR 6OLSSS.000 
|} Milwaukee ..... ‘ S28 491,280 
New Orleans SO IN7,2 
Pittsburgh 19S, 12S S19 
Providence 17,418,200 
St. Paul. 21,874,148 
Seattle .. oe A $5,392,415 
Washington 19,04 7 
Total 14 cities vee $192, 098,34 
Increase 
Total 23 cities... .. $9,248,988, % 
Incrense 3) 


the Federal Reserve Banks 









Dist. 6. Dist. 7. 
Atlanta. Chic ago - i ui Minr 
$115,792.00) * $93,109,000 » 
110, 144,000 108,224, 000 
ox 2000 12, SPR G00 
46,978 OO me! 65,009,900 
1 20 C00 9S. 174,000 147 704.000 , 








Federal Reserve ak Statement 


Consolidated statement « 


RESOU RCES— 


Gold coin and certificates $241 325.0000 $245, 148,000 $335, 

Gold settlement fund, F. R. Board Bs 104.066.0069 iil, 

Gold with foreign agencies 137.717,000 140,910,060 5, 
Total gold held by banks $778,977.00 S7SS8.124 0000 

Gold with Federal Reserve agents 1,201,654.000 0 1.1SS,343,000 

Gold redemption fund 115,182,000 119) 821.000 Sv, 
Total gold reserves $2.095,813,000 $2,096,288 000 

Legal tender notes, silver. & 59,098, 000 64.117.000 
Total reserves $2,154,911, 000 $2,160.-405.000 

Bills discounted: Secured by Gov- 

ernment war obligations 1, 414.950.0000 LOSS. 417.000 1.2 
All other : SSC, 162,000 DO OO, OO) 
Bills bought in open market 116, 266,000 141.551.0000 S40, 


Total bills on hand. 


U. S. Government bonds 


U. S. Victory notes 
U..8. 
All other earning 

Total 


earning assets 


Bank premises 


Uncol. items and other deductions 
from gross deposits 1,140,224,000 983,527,000 
Five ¢. c. redemption fund against 
Federal Reserve Bank notes 14,333,000 12.9551 000 
All other resources. 11,314,000 8,276,000 20, 


Total resources 


LIABILITIES— 
Capital paid in.. 
Surplus 
Government deposits 
Due to members—resery 
Deferred availability 
Other deposits included 

ment credits 


Total gross deposits 


Fed. Res. notes in actual 
F. R. Bk. notes in circul 
All other liabilities. . 


Total 
Ratio of total reserves t 
and F. R. note liab. cc 
Ratio of gold reserves to 
in circulation, after s 
35 per cent. against 
liabilities - 


liahilities 


certificates of ind: 


assets 


items 


of the twelve 


Last Week 





$2561. STS.00 $2,087). 967,000 
26,846,000 





Previous Week 


“O.S47.000 


54.000 54.000 ; 


btedness Bt Ds 


$2,891. S36,.000  § 


$12,986,000 








soos, KO 


273.219.0000 


OS1,O87,000 


te 


$12,985,000 5 


224,604,000 $6,159,241,000 $5,288, 


Federal Reserve Banks compares as follows: 


Year Ago 


141,000 
359,000 
S20,000 





121,000 


$2 UTS ,9SS 000 
4.636, 000 


$2.135.624,000 





75,000 


$1,947,067, 000 
2S S50,000 


125,073,000 


16,000 


$3,301,006,000 
$826,831 000 


T.SSO0.000 
793.000 


134,000 


Last Week Previous Week. Year Ago. 

$S7.049,000 $57,002 000 $80,585,000 
81,087,000 81,087,000 1.134.000 
; 64,459,000 89.503, 000 3S.693 000 
e account 1.733.0123,000 1,817. 106,000) 1.642,444.000 
. $48,607,000 759 554,000 DSS, 755,000 

for Govern- 

105.4069 000 103,488,000 106,GS89,000 


$2.751.148.4000 


circulation. 
in, net liab 


$5,224,604,000 § 


» net deposit 


2,988,894, 000 
PAD YTS.OOO 
i, 451.000 Fy 


ed 


07,435,000 
258,444,690 
322.000 


ars aged 





~ 


6,159,241,000 $5 


»mbined Hi.NY% 165.0% 
F. R. notes 
etting aside 
net deposit 
Pass Bg I2.N% 


769,951,000 $2, 376.5 


21s: 


081,000 


701,000 
111,909,000 
$224,000 


»28S8,134,000 


MAMI 


9.7% 


i 


- Statement of 


Data for Federal Reserve citic 
sale New York 
Dec. 12 
No. of reporting banks. 71 
U. S. bonds to sec. cir. $39. 190,000 R50), 
U.S. bds., inel. Lib. bds 24 AST ECM 
U. S. Victory notes... 90,905,000 
U.S. cfs. of indebt’ ness 305,172.00 


GOSO,652, 000 vif 
198,521 00 


securities... 
"S.bds..& 


Total U.S 
Lnas.sec. by | 





Lns. sec. by stks. & bds. 1,129, 154,008 

All other loans and inv. 2,522,S8S,00 ) 
Res. with Fed. Res. Bk O37, 9055 Ct 

Cash in vault..... : 118,772,000 119) 
Net demand deposits... 4.659,€45,000 

Time deposits ‘ been 310,148, 00 


Government deposits 167, 797, 006 


.13k 


Gills pay. with IF $15.069,000 

Bills redis.with F.F.Bk 262. 760,601 i 
—-—All Reserve ¢ é 

Dec. 12 

No. of reporting banks. 276 

U.S. bonds to sec. cir $102,0386,000 $102,005 

U.S. bds., inel. Lib. bds 365,715,000 ( 

U. S. Victory notes 145,814,000) 

etfs. of indebt'ness 916,596, 000 7 G4 

Total U. S. securities... 1.127,961,000 1,187 

Ins.sec. by U.S.bds..&¢ 791 455,000 S09.1 

Ins. sec. by stks. & bds. 2,414, 757,000 370,02 

All other loans and inv. 5,S42,.846,000 0 5.80 

Res. with Fed. Res. Bk. 1,€36,069,000 1, if 

Cash in vault. ........ 235,583,001 2,1 

Net demand deposits... 8.982.0€07,000 7,978, 

Time deposits ........ 1,125,.621,000 1,11¢ 

Government deposits 215,856,000 69,91 

ills pay with F.R.Bk 649,191,000 

Bills redis.with F.R.Bk. 617,600,060 7 

Number of reporting banks 

1". S. bonds to secure circulation 

Other U. S. bonds, including Liberty 

U. S. Victory notes.. 4 

U. S. certificates of indebtedness 

Total U. S. securities. . . 

loans secured by U. S. bonds, & 

Louns secured by stocks and bonds 

All other loans and investments 

Reserve with Federal Keserve Bank 

Cash in vault... ; 


Net demand deposits...... 
Time deposits 
Government deposits .. 
Bills payable with Feder at 
Bills rediscounted with Iederal 


Reserve Bank 


teserve Bank 


Member 


rht line the excess re- 
ymputed monthly, so 








Year to Date 
1918 
$3,274,338, 042 
a0) 1,112,466,.676 
? TS4, 730,112 
0 4,218,700 
r 045,688,891 
ID 1,060,342 000 
(Mi 1.514.325, 000 

















U,SS4 1,451,714,492 
1,602,278, 257 
wie 5,609,511,292 
uM) 981,595,700 
rs 767 SOS, 254 
Dec. 19 
t. 11 Dist. 12. 
i San Fran'co 
YS OO $186,173,000 
697 000 162,210,000 
16.009 $20,121,000 
+1 (HD) 112,279,000 
102 000 242,041, 000 
Banks 
h cities 
Chicago 
1”? Dec. 5. 
DO 50 
. aS CO $1,438,000 
HO 18,239,000 
, aco 2? 244,000 
VY aed 61,575, 000 
15,000) 108,496,000 
T2000 000 
SS OC0 c 7, C00 
aco 770,445,000 
18.000 129,277, C00 
17.0C0 12,737,000 
2S O00 944,723,000 
1Oocad 270 855, C00 
5.0K 31,925,000 
11.0060 $19,959,000 
7S, COC 62,177,000 
erve Branch Cities.— 
< Dec, 5 
178 178 
1.000 om, $13,000 
S000 ‘ 
5 O00 e 
4.000 174,906,000 
145,000 erigoy 
H5.000 119,947,000 
MENS MK) 117,228,000 
31.000 1,680,319,000 
OOO 178,225,000 
01.000 6S,228,000 
000 1,559,828 
aco 604,276,000 
10.000 52,296,000 
14,000 218,444,000 
17.600 98,249, 000 
Reporting Banks— 
2 Dec. 5 
42 341 
208,000  $101,008,000 
75.000 129,492,000 
7.000 52.581, 000 
OO 119,464,000 
197.000 102..540,000 
694,000 109,290,000 
157.000 419,612,000 
720,000 1,704,276,000 
908.000 171,195,000 
674,000 95,539,000 
669,000  1,725,265,000 
10,540,000 549,366,000 
57, 786,000 52,850,000 
649,000 188,545, 000 
70,986,000 69>296,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Ended Decembe 


1917. 
High. Low 
96% 92 
140 70 
18% 7% 
37% 19 
80 45% 
11% 1 

Sly 1% 
*180 *180 


32% 5 
86% 6 
9% T2 
108% «91 
43% 29 
53% 52 
102% 63 


98 T&% 
108 100 
200 150 

53 29% 
111% #£=®°S7 

80% 57 
118% 100 


HO% 21 
101% =80 


718% 


24 
17 10 
TH 43% 
16% 8% 
55 37% 
29% 15% 
> 48 
82% 11534 
106% 98 
93 &S 
112% 67% 
117% «99% 
12% 9% 
142 SO 


104% 9S 


126% 89% 


121°, 106 
62% 30 
9S SU 
66 D7% 
128% «(DG 

220 13 

109% = 8D 
58% 37% 

100 87 
4% #17 
41% 10% 


72% 39% 


87 51% 


4 5, 
21% #=+.#410 
60% I 
458 35 


78% 52% 
107%) 7D 
100%) oT 


16 84 
119 T9% 
121% 87% 

66 D4 


76% 43 
102% 93 


R5 38% 
76% 48% 
136 82 
117 98% 
2 % 
155% 66% 
135 Sd 


101% 93 


& 26 
129% 89 
67 
100 = 88 
14% 5 


95% 72 


125% 89 
117 109% 
100% 100 
19% 10 
52% 12% 


42% 33% 
30% 10% 


62% 29% 

84% 55% 
167% 126 

55% - 5d 


Week 


—— Yearly 
1915. 
High. Low. 
80 SO 
SO) 42 
26% 11 
62% 25% 
72% 49) 
5% 1% 
5b 1% 
*185 *180 
37 17% 
Stii% T2% 
106 78 
101 SUG 
35% #$£=%$31% 
42% 11% 
S4 1S 
1% S2 
90 Mm) 
175 160 
Oy, 345, 
oO SOL, 
92% GN1 
115% 1143 
14% 25 
SN is 
9% 77% 
22% 12 
AT, w 
49 11! 
61 3845 
47% 27 
92 GO1% 
71% 58% 
102% 95 
144 90 
4% re 
110% 10% 
MT) SO 
107 SD 
#8 RD 
116 OS 
114% 108% 
145% 60% 
108 S1 
Hw D1 
100% 54 
19S% 140% 
100% = W4s 
(0% 14% 
97 mm 
39% 20% 
21% 11 
53% 38% 
74% Tihs 
2% 4 
18% 12 
6 m1 
36% BH 
71 DA 
poy, S1 
92% SO 
10% D 
10S 84% 
120% N75 
67% 58S 
101% Hie 
104 95 
fi2 IS% 
4% O35 
110 85 
107% 99% 
2% l 
6 60 
4 HOM 
4 4 
106% 9614 
28% £21 
48% 25% 
93%, TS 
74 G2 
DS Hs) 
16% 6% 
*80 *70 
161% 198 
110 110 
80 8O 
18% 7% 
12% 5% 
38% 16% 
50 35% 
24% 12 
70% 36 
71 61 
174% 135 
46 46 


r 20 


Price Ranges _ 
This Year to Date 
High Date Low Dat 
S4 Mar. 18 “4 Mar. 18 
64 May 23 29% Apr. 26 
54. July 7 21 Jan. 31 
76 June 9 h6O% Jan. 20 
118) July 14 66 Jan. 13 
4% Jan. 15 1% Dec. 19 
3% July 14 14% Jan 3 
*185 Mar. 18 *156 May 7 
515 Oct Ss 30 0 =©6Jan. 21 
97 Sep. 16 $1% Jan. 2:° 
113% May 1 87 Sep 2 
103 Mar. 15 94 Oct 4 
a7) July 15 33 Jan. 25 
51% July 14 2 Jan 2 
101% Oct. 22 G2 Jan. 3 
95 May 29 84% Jan. 13 
143% Nov. S S4% May 7 
97 July 16 Ry Novy. 21 
175 May 13 160 Jan. 2 
GS5% Sep. 30 12% Feb. 11 
107% June 16 WS Dee. 16 
148% Nov 2 S4% Feb. 10 
119 July 11 #118 3 Jan. 18 
6714 July 14 395, Jan. 2 
933 Apr 3 SS Jan 7 
14% Mar 7 10% Nov. 19 
108 May 26 761% Sep. 23 
43% July 31 13% Jan. 4 
142% Oct. 22 71% Jan. 2 
7i% June 6 38 Jan. 21 
76% June 6 54% Jan. 20 
182% Oct. 3 94% Aug. 15 
SD Nov 7 44% Mar 1 
983g Apr. 15 S> Mar. 1 
117 Oct. 7 D8 Jan. 21 
100% July 2 100 Jan. 14 
(Ky Aue. 15 {1 Dec. 17 
35 Oct S a) Oct Ss 
17% Oct. V2 MiG Dec 2 
SO% July 16 l% Dec. 1 
109% July 17 N54 Dew 17 
414 June 12 79% Dee. 16 
140 Sep. IS) 103% Dee. 16 
9) Jan. 16 SO Dex 1 
417 July 7 534% May 13 
15) Aug. 14 lie Dec hi 
148% Oct. 29 111% Jan. 21 
11h May 24 113% Jan 6 
120% June 12 73 Aug. 21 
100) May 12 Mm Dex 1 
i“ May 22 7h Dec. 20 
108% Mar. 10 96% Aug. 14 
314% Oct. 24 1915 Feb. 6 
104) Jan i | lex 1s 
6S% Dec. 20 65% Dee. 18 
149% Oct. BO 144 Jan. 16 
110% June 5 43g Keb s 
GS% Aug t 27% Jan. 2 
20 «July 14 11 Jan. 3 
65> July 24 40 Jan. 21 
2 Novy. 15 1 Apr. 22 
tt) Noy 1D + Bs Oct 31 
77% July 4% Nov. 29 
9% Nov. 17 1 Jan 2 
(% Dee. 11 17% Jan 6 
82 Aug. 14 61 Mar. 19 
S0% May Il HSy% Keb x 
142 Nov. 7 6S Jan. 2 
104 May 27 SO Dec. 12 
SY Jan 1 77 Dec. 1S 
96% July 25 6 Mar. 3 
107 May 2) MISQ Dex 1 
192% Oct. 3 92 Feb. 8 
76% May 8 64 Jan. 29 
20% Der 1S 14% Nov. 19 
Some Der 3 4) Oct. 2 
154% Oct. 22 G4% Jan. 29 
111% June 10 101% Dee. 16 
4 May 27 28% Dee. 15 
59% May 27 SS% Dec. 16 
101 Dec 3 Ho Dec | Bs 
Ma Nov. 10 91 Oct. 23 
145 July 7 103 Jan. 2 
119 May 29 110 Jan. 30 
2% May 12 1% Jan. 20 
Hh Oct. 16 26 Sep. 22 
1 Dec Ww % Dec 1S 
107% July 15 % Jan. 20 
112 Oct. 23 59% Jan 1 
10S) July 21 90 Dec. 20 
116 Sep. 30 101% Jan. 22 
2> 6 July 25 11 Dec 1 
84 June 20 8O Aug. 8 
102 Aug I S54 Dec. 18 
33% July 23 2144 Dec. 12 
28% July 25 9 Dee. 12 
92% June 3 41 Dec. 18 
112% July 17 71 Feb. 5 
101 May 14 97 Aug. 18 
15% Aug. 11 6% Dee 1 
78 June 6 68 _~— Sep. 26 
54% Nov. 21 nO Apr. 2 
*72% Feb. 20 50 Dec. 18 
“97 Aug. 20 *97_ Aug. 20 
166 Apr. 23 117 Nov. 18 
111% Oct. 17 107 July 22 
85 Mar. 28 & Mar. 28 
39% July 30 16 Jan. 27 
17 Oct. 6 5% Feb. 20 
37% July 11 16% Feb. 15 
54% May 27 19% Dec. 13 
84% Oct. 31 418% Jan. 2 
120% Oct. 15 109 Mar. 20 
56%, Oct. 20 20% Jan. 2 
8654 Sep. 16 64% Jan. 2 
86% July 24 56% Mar. 15 
170% July 10 126% Dec. 11 
48 May 26 43% Nov. 7 


Amount 

STOCKS Capital 
Stock Listed 
CME TEA Ist pf.. 2,750,000 
Adams Express... 12,000,000 
Advance Rumely 13,160,400 
Advance Kumely pf.. 11,948,500 
Ajax Rubber ($50) 10,000,000 
Alaska Gold M. ($10). 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 
Albany & Susq....... 3,500,000 


24,275,000 
15,711, 700 


Allis-Chalmers Mfg.. 
Allis-Chalmers Mfg. pf 


Am. Agricult. Chem 31.978, 500 
Am. Agric. Chem. pf. 28,451,000 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf.($50) 4,495,650 
Am. Beet Sugar Co 15,000,000 
Am. Beet Sug. Co. pf 93,000,000 
Am. Bosch Mag. (sh.) 60,000 
Am. Brake Shoe & Fy 4,660,008 


5,000,000 
41,233,300 
41,255,300 


Am. B. Snoe & Fy. pf 
American Can Co.... 
American Can Co. pf.. 


Am. Car & Foundry 30,000,000 
Am. Car & Found. pf. 30,000,000 
Am. Cotton Oil Co... 20,237,100 
Am. Cotton Oil Co. pf. 10,198,600 
Am. Drug. Syn. R10) 3,917,610 


18,000,000 
11,274,100 
12,548,300 

7,161,400 
14,920,200 
49,000,000 
16,750,000 


American Express.... 
Am. Hide & Leath. Co 
Am. Hide & L. Co. pf 
American Ice 
American Ice 
Am. 
American 


Sere 
International 
Linseed Co. 


Am. Linseed Co. pf 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf 25,000, 000 
Am.Malt & Grain(sh.) 55,000 


Am. Shipbuilding 7,900,000 
Am. Ship&Com. (sh.) 175,070 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A. 9,642,800 
American Snuff...... 11,001,000 


Snuff pf... 3,052,800 
17,184,000 

8,481,300 
45,000,000 
45,000,000 


American 
Am. St. Found.(33 1-3) 
Am. Steel Found. pf 

Amer. Sugar Ref. Co. 
Am. Suzar Ref. Co.pf. 


Am. Sumatra Tobacco. 13,551,100 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable.... 14,000,000 
Am. Tel. & Tel. Co. .443,951,100 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new 51,978,700 
A. T. Securities. .(sh.) 903,212 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 


12,500,000 
4,828,000 
2,414,000 


Am. Writing l’aper pf. 
Am. Zine, L.& S.($25) 
Am. Z.,L.& S.pf. ($25) 


Ann Arbor ....... 3,250,000 
Ann Arbor pf... £000,000 
Anacon. C.M.Co.($50)116,562,500 


999,000 
14,936,500 


($10). 


Goods. 


Assets Realiza 
Associated Dry 
As. Dry Goods Ist pf. 
As. Dry Goods 2d pf. 
Associated Oil 

At., Top. & 





40,000,000 


Santa Fe 22v.016,000 


At., Top. & S. F. pf..124,199,500 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line... 67,559,400 


At., Gulf & W. 1. S. S. 14,968,400 
At.. G. & W. 1. S.S.pf. 14,979,900 
(50) nate 4.0925 
($50) 2 653,000 


Auto Sales 
Auto Sales pf 


B* LDWIN LOCO... 20,000,000 

Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
Baltimore & Ohio pf.. 60,000,000 





Zarnet Leather (sh.) 10,000 
Barnet Leather pf. 2,000,000 
De TO, occ nwcoewn 16,250,100 
Barrett Co. pf..- .. 7,719,500 
Batopilas Min. ($20).. 8,931,980 
Beth. Motors....(sh.) 130,000 
Bethlehem Motors rts ieee ee 
Bethlehem Steel ..... 14,862,000 
Beth. S., Cl. B. tr.efs. 45,000,000 
Beth. Steel 7% pf 14,908,000 
Beth. Steel 8% pf . 29,570,800 
Booth Fisheries..(sh.) 249,970 


Booth Fisheries Ist pf. 4,998,600 
Brooklyn Edison..... 17,289,400 
Brooklyn Rap. Tr. Co. 49,152,300 


B. R. T. certs. of dep. 25,367,700 
Brooklyn Union Gas.. 18,000,000 
Brown Shoe ......... 6,000,000 
Brown Shoe pf.. 5,500,000 


Bruns. T. & R.R. Sec. 7,000,000 
Buff. & Susquehanna. 2,697,100 
Buff. & Susq. pf..... .276,400 
Buf., Roch. & Pitts... 10,500,000 


Buf., Roch. & P. pf.. 6,000,000 
Burns Brothers... 8,094,400 
Burns Brothers pf.... 1,447,800 
Bush Terminal. 6,092,100 
Butterick Co......... 14,647,200 


2,834,045 
2,902,960 


Butte Cop. & Zine($5) 
Butte & Superior ($10) 


Cappo CEN.O.& R. 15,000,000 

Calif. Pack..(sh.) 338,917 
Calif. Packing pf.... 8,466,200 
California Petroleum... 14,877,000 
California Petrol. pf.. 12,450,500 
Calumet & Ariz. ($10) 6.424.620 
Canadian Pacific... . .259,994,600 
Canada Southern 15,000,000 


Total Sales 


——Last Dividend 


Date 

Paid 
Dec ee 
Dec. : 


July 1, ’19 
Oct. 15, °19 
Oct. 15, °19 
Oct. 15, °19 
Nov. 15, °19 
Oct 1, °19 
Oct. 31, °19 
Oct 2, °19 
Oct 1. “3 
Sep. 30, '19 
Sep. 30, '19 


Dec. 15, °19 
Oct. 1, °19 


Sep. 30, '19 
Sep. 30, '19 
Nov. 1, °19 


Oct. 2, °19 
Nov 1, ‘19 
Sep. 1, '19 
Dex 1, ‘19 
Oct. 15, °19 
Dex 1, °19 
Oct. 1,19 
Oct. 15, °19 
Oct. 15, °19 


Novy. 24, ‘19 
Oct 1 "= 
Dec 1, °19 
Dec 1, "19 


July 10, '19 
Aug. 1, ‘19 
Oct 1. "SS 


Jan. 1, °15 
July 1, °19 
.. 2 ae 


1, °19 
Oct 1, °19 
Oct. 1, °19 
Oct. 1, 19 
Apr. 1, ‘19 
Oct 1, °19 
Dex 1, °19 
Jan. 2, °18 
Oct. 1, °19 
Dec. 1, °19 
Nov. 1, '19 


Sep. 30, °19 
June 30, '19 
Aug. 15, '19 
Aug. 15, '19 
Nov. 15, ’19 
Mer. 1. °. 
July 15, '19 
Sep. 1, '16 
July 30, '18 
Sep. 29, '17 


Per 
Cent. 
1% 

1 


$1.50 


$1.25 


50c 
$1.25 


$1 
1% 
1% 

+44 
Oe 
4 


1% 


re 
riod 


Q 
Q 


Q 


SA 


SA 
Q 


- 
Q 
Q 


Q 
Q 
Q 
Q 


SA 


5,20 


First 


06% 


121 


100 








45 


100 


120 
110 


3,328 Shares 


——Last Week's Transactions 


High. 


31 
43 
71% 
83% 
2% 


2% 
17 
M4 
tH 


UN% 
103% 
DOW 
17% 
D4le 


20% 


111% 


Low. 


a0) 
41% 
TU% 
SS 


1g 


91% 


120 


a A 
9S 

3A 
118% 
Hk, 
11% 
NDle 


ae ve 


112% 


118 
110 


Last. Change 


*lini 


SO 


1% 

60% 
1323 

43% 






M% 


Sales 


1.254 
1.00 
40) 


YOU 
Ha 


S S008 


39,760 


16,300 


10), 4 


YOO 
7}, CAN 
pa 
BS 2 Bri 
M5144 
2 
1¢%) 
31 SOE 
iN 


TRE 


$5 200 
POO) 


600 


1 


B00 
900) 
Gag 
32 ON 
9,200 
6.800 
3,400 
6,760 
100) 
10.900 


70 


IST Ser 

200 
52.600 
18.700 


100 
4,400 
TOO 
600 
6.400 
8.700 

44) 
RO 500 
wo 
nea 
»,400 


_ 


wo 
O00 


—_ 


050 


~) LI 


100 
700 


200 


1,100 
100 


2 100 
D.200 
9,000 


7.500 
5,700 


“all 


100 
SOO 
TOO 

14,500 
























































uw rork, Monday, December 22, 1915 
* meee —_— —Yearly Price Ranges 
1917 191s This Year to Dat 

High. Low High Low High Dat« Low Date 
SN TD 92 73 101 Aug. 19 1% Jan. 14 
36% 24% tll, 18 45 July 28 214 June 17 
5B%_ BD > 33 74% July 28 2¢ 46 6Apr. 5 
101% T3% AY lifity July 24 “Oly Feb. §& 
1% 97 10S 10114 1140 July 16) «10434 Jan 7 
310-231 2-202 207 Feb. 210170 Sep. 23 
*155 *100 10S 104 120 Oct. IS 107 Jan 7 
41 2 39 2, 6714 July 11 31 Jan. 22 
144 BU Gly Nov 7 30% Apr. 12 

S7 S414 902 July 23 8 Jan. 31 
141%, Nov. 5 wn Nov. 12 
104%, i 1097, (iSl4 307 Oct. 11 1. Jan. 1N 
65% 41%, G23, $1934 OSln May 26 mits Dee. 16 
21 at 11 7 I24o May In 7 Apr. De 
2% 21 IN 10% W74s July 17 1} bee, 1 
3's July 23 { May 13 

e 4 G ‘ WF July Vd re Len iri 
14% 6 11 t 12 July 17 Jy Jan. 21 
41%, 17% 5 INI, 30%, May 19 31 Dec 12 
92 35 54% 37%, 52%, July 17 f4%, Dec. 1° 
Iy5% =e SUS, titily 7% July 17 IN} Dee. 12 
124 &D 107 SUL, 1d May 2h SI Nov. 2S 
172% 137% 137 125 13333 jan. 13 117 Le i 
F Fe TO% GS 11st. No ” GS Apr. 10 
88%, 16 dll. IN% o2% July 17 ~2', Jan. 21 
84% 44 8S Dbl, S4 June 6 GS4, Aug. S 
71 35%, ri) iti 73 July 17 5g Aug. 21 
112% 70 82 69 SZ Jan S DS Dee. 16 
134% 130 110 110 107 July 17 1) = =Dec. 17 
27% 11% 24 141% 201, July 14 16% Dec. 1 
68% S352 17%, 315% DN, July 16 B2l, Feb. 6 
51 24 10 25 ot June “ Feb. 17 
80 61% 70 oS% 14)0«6July 12 GO Sep. 11 
SO% S01, G91, June 27 67 May 7 
SS1g SS 9g Jul ” GO3% Keb, 27 
115% 388%) 1 He 110) Sep. 11) 108%, Jan. S 
; =H se se 135% Novy 7 & Nov. 2S 
58 29% D4 b+% ob July 14 44%, Kel 10 
112 111 *101 9 -*101 1200 May 5 101% Jan. 15 
30 18 27% 18 313%, May 5 19) Dee. 13 
57% 44% > 17 % June 9 IN Dee } 
3 42 48 40 Dd1%4, May 29 5 Keb. 4 
47% = 25% 444%, 2% Go Oct. 11 3914 Feb. 1 
e. , t9% Oct. 27 mO3, Oct. IS 
°° 95% Oct. 21 922 Dec. 13 
460 24 39 30) 63% July 14 37% Feb ] 
TH June 27 m4 Au 1s 

°F ‘ S144 June 26 7s Aug. 15 
134% 76% 105% 82%, 106% July 15 Wy Dec. 17 
126% Sk 9S Ha 111% May 29 109) June 6 
21 7 13 7% 22 Oct. 14 atm Apr ) 
ee Hig Der j Mie Dec. 16 

ae as 1 Dec » m [ec 1 
103% £76 95 652 103%, June 7 His Keb. 10 
112 97 107 99 10) June 17 10% Oct. 1S 
sie < ay. 16 Oct. 20 10%, Sep. 20 
59% 3% GO 4-4 StI Nov 7 as Jan » 
37% 18 Dw 25 2 Oct,..22 1“ 06 Jan. 21 
112% 85% 104 9014 109% July 2> Wz Jan. 25 
45 42 146 4) 79 = «July 14 iS Mar. 15 
35 33 20) Apr 9 5 Dec Bi) 
43 : - LE) 1 1%) 15 bec 1: 
91% 45% 74% OR 201 Oct. 25 wig Feh, 2 
117% 83 1% St 105 July 3 91 san. = 
201 126% 152 136 HO © =6—Oct. 3 ID = =Jan. 7 
107% 93% Ha) 9) 107% Dec. 11) 101% Feb j 
55% 2A% 34 27 ro) Dex Ss 20% Jan. 27 
94% T1% &3 T7% S7% Dee. 11 69% Mar. 1 
100% 91% oH 90 103 July 2S. 93% Feb. 17 
151% ST 119%) «100 116 May 2 HTL Dee 1 
238 167% IND 160 217 May 7 17215 Mar. 1s 
17 5 7 21, 15%% July 14 21% Apr. 2 
41 9% 13% a) 24 July 14 Hg Keb sf 
145 112% 100 0s 120 Aug. S 110° Jan. 2B 
120% 90 90 SO 100 May 13 SO Feb. 24 
130 129 “112 *113 118 Aug. 1 112 May 21 
24% 6% 15 6 16144 May 15 105 Jan. 31 
5% z $3, 2% 63, July 15 2% Dee 2 
11% 5 8% $3, 11% July 21 535 Api S 
67 47 BTS hA 48 137 Dec 3 a Keb. 
38%, 18 31% 2 8 July 16 23% Dec. 2 
46% 44 43%, 37 9 July 2B 39) Dee. 5 
3 June 27 27% Dee. 

101 June 26 SS Dee. 15 

150 Dex 2 SO) June 27 

es o- ‘ 107g Dex 2 101% Aug. 21 
34% «13% 23% 14 20% May 19 12% Dee. 15 
49% 18% 26% 23% 38) July 16 19 Dee. 12 
39% 15% 27% 18% 23 May 19 13% Dec. 16 
ae 94 Oct. 11 re Sep. 19 
- : = 233) 0 «July 19 S3 Dec. 12 
26% RY 15 9 2ZA% July 15 ) Dec. 10 
34% 84028 144%, YT S44 July 14 2 = =— Dee. 10 
40% 3 26 73) Oct S 38% Jan. 7 
95 73 93 70% 110% Oct. 7 91 Feb. 10 
ss os © no Oct {) 3914 Nov. 12 
4% July 14 314 Nov. J) 

41144 28 39 25% 38% July 11 I) Dex 1 
"250 153 185 j ?03 Nov. 7 16316 Feb. 15 
113 100 103% 9% 108 Feb. 14. 100 Dec. 16 
44% 30% 58 34 95% July 23 17 June 3 
104% 98% 105 96% 106 May 12) 97 Dec. 12 
o< -8 Sa 101 Aug. 8S 9) Dec. 10 
171% 118 158% 127% 176 «Oct. 20 144% Feb. 3 
146% 74% 164 106% 105%4 Nov. 5 118% Jan. 21 
98 72% 88 75% 95 June 3 82 Jan. 6 
2% we 2s ws 94% Apr. 14 82% Feb. 17 
61% 32% 59% 38 93% Oct. 29 565, Jan. 2 
112 91% 104 96 109% Apr. 16 102 Aug. 14 
sa os os es 53% Nov. 26 164, Dec » 
92% 65 86 74 S06 Jan. 3 17% Dec. 16 
118\% 79% 106% 86 1005 May 27 Fle Dee. 12 
38% 22% 34% 25% 52% Julv 10 31% Jan. 2 
47 34 58% 38% 47% July 14 3214 De 2 
17% 9 10 fal 2% July 2 7 Sep. 20 
40 28 35% 27 10% July 1X 30) Dee. 15 
137 77 111% 58% 891% Oct. 20 49% Feb. 8 
110 101% 102 93Y, 95% May 26 92% Dee. 5 
78 31% 55 87 96% July 16 5A% Jan. 7 
40 27% 49% 34 71% July 14 40 Feb. 19 

. 
. . 
i 


HE AN WN 


New York Stock | Exchange 














Amount 
Capital 
Stock Listed. 
Case(J.1.3Th.M.i¢67) pt 12,450,500 
95.400 
2Is.00 
6SY9, 100 
297,500 


STOCKS 


Central boundry 


Centra Foundry opt 
Central Leather -- 
Leather pf 





Central 










Central of New Jersey 27,436,800 
Central So. Am. Tel 14,000,000 
Cerrodel’ascoCop. (sh. ) S9S.225 
Certai Peed Vr..¢sh.) 70,000 
Certain-Teed FP Ist pf 3,225,000 
(rh j Mot. (new sh.) 210.000 
Chandk Motor 7.000, 000 
Chesapeake & Ohio 62,793,700 
Chicago & Alton 19,558,300 
Chicago & Alton pf 19,492. 600 

hi.& Kull hag. triret OH.577 SOM 
C.& kL hag.troret 2 .4So.00u 
( ( \\ 1 BS 457.900 
‘ ( \\ t R727 00 


Ch Mil. & St. Vaul..117,.411,500 


Chi., Mil. & St. I. pf..116,274,900 
Chi. & Northwestern. .145,165,S10 
Chi. & Northwest. pf.. 22,595,100 
Chi. Pneumatic Tool G.485,S00 
( Rh. ob. & 1 tem. efs. 74,291,000 
C.,KL& 1°.9% pf..t.« "9 461.900 
( RE 0 pf..t.s 24.958, G00 
C., St. P.. Mina. & O. 18,556,700 
C., St. 2.. M. & O. pf. 11,259,300 


Chile Copper ($25) 95,000,000 

pper (85) $340 000 
Cleve C., Cc. & st. Le. 4A7.056.500 
c..€c.. ©. &2@t. ha pe 9,968,900 


(Sth) PING. Foe 


Chino Cop; 


Cluett, Peabody & Co. 18,000,000 


Cluett, Pea. & Co. pf 7.000, 000 


Co Cola (sh.) YP at) 
Colorado Fuel & Tron. 54,285,500 
Col. Fuel & Lron pf 2 000,000 


Colorado & Southern. 31,000,000 


Col. & South. Ist pf S00 GOO 


Col. & South, 2d pf S,500,000 
Columbia Gas & Elec. 50,000,000 
eS I (5 ph. (sh.) NSU 477 
Colunib Cirapt pl 1O.SZ0.700 
I 10, 482.700 
( ( (shures) SHO) CD 
("¢ Cjiear pl 1 OOO OM) 
( ute ( LOG 3N4.500 
c% G..ELIL& P.Balt. 14.585.500 
(% I]t Cal. M.($810))) 4.595.990 
Ol. Textile (sh.) 110 00M) 

sol. Textile 
Continental Can Co 13,500,000 
o nental Can Co pt 1.510.000 
Cont. Candy, Cshares) DOO O00 
Contin. Ins. Co. ($25) 10,000,000 
Corn [ros lief. Co 19. TN 4.000 
Curn rod. Ref. Co .pte 20 .S27,C000 


2 99S 500 


OO OO 





( } (*h. Central pf 5, O00 00 
( l l Steel Co 25 O00 000 
cr ble Steel Co. pf. 25,000,000 
Ci \nne Sugai TO O00 000 
( Aim. Susar pf 7.805, S00 

A ¢ > ur. sh.) DOO OO 
Cuba Cane Sugar pf. 50,000,000 


Dp"! Rk & CO. pf BTSES DOO 

wl & Hudson 1 508 000 
BT Leck. & W.(850) 42,277,000 
Denver & Rio Grande 3S.000,000 
19,778, 100 


bad , rn eos, aM) 


15,000,000 


Denver & Rio Gr. pf 
Detroit lise 
Detroit United ee 
Diamond Match. 16,965,100 
Dome Mines ($10) 1,000,000 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,000,000 
BLEC STOR. BAT. 16,151,900 

ik Horn C'l (£50) 12,000,000 


Elk H. C. pf., ($50). 6,600,000 
Kemerson Brant’ gh'm S535 500 
emerson Brant. pf 12.170,500 
Endicott John. GR50). 14,000,000 
Iindicott Johnson pf 15.000,000 
BRIG. oneSec & ou ntlcs0.c eee 
Bite Fk Pee okie ccies 17,904,000 
Erie 2d pf 16,000,000 


PAIR KS CO. (825) 1.500.000 

Fam.l'lay.L’ky(sh.) WOKE 
Fed. Min. & Smelt 6.000 000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp. (sh) VOU OOD 
Fisher Body Corp. pf 4,714,000 
Fisk Rubber ($25) 11,946,100 
Freeport Texas. (sh.) JOH SO 


G AS’N,W'MS &W.(sh.) 300,000 

General Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 
18,104,000 
9, 000,000 
$ 620.800 
General Electric .. 120,494 500 
General Motors Corp..142,114,500 
16,957,000 


General Cigar Co ‘ 
General Cigar Co. pf. 
Gen. Cigar deb. pf 


(;en. Motors Corp. pf 
General Motors deb yarns Ps 0 
Goodrich (B. FF.) Co.. 60,000,000 
Goodrich(B. F.)Co pf. 39,488,300 
Grav & Davis. : 2,722,600 
Granby Consol....... 15.001 900 
Great Northern pf... .249.477,S00 
G.N.cfs.fororeprop. (sh. ) 1,500,000 
Greene-Cananea ..... 48.781,200 
Gulf, Mobile & North 9 O87 300 
Gulf. Mobile & N. pf. 9,481,100 
.199,400 
2 000,000 


Gulf States Steel.... 1 


Gulf States S. Ist pf. 


H ARTMANN CORP. 12,000,000 


Haskell&Barker(sh) 206,190 


~ 


Transactions Continued 


—lLast Dividend 


late Per 

Paid. Cent 
Oct 1, ‘19 l 
Oct. 15, *19 1, 
Nov 1, 1 4 
Oct. 1, °19 1% 
Nov 1. 19 » 
Oct. 14, 19 1 
Dec t. “oe $1 
Jan. 33. °338 $4 
Out 1 1) 1%, 
Oct “0 4 
June Su, 19 y: 
Jan. 16, ‘11 >= 
Feb. 15, 10 2 
July 15, °19 1 
Sep. 1,17 21 
Sep 1, F7 34 
Oct l 1, 
Oct 1 v 2 
Oct. 2, °19 11 
July 3 19 sly 
July 31. °19 3 
Aug. 20, °19 r1y 
Aug. 20, ‘19 41 
sep. OO, 719 Th 
Sep 1, ‘10 2 
Qct. 21,. “iD 14 
1 dane 3,.° 99 1 
Nov Pee }2 
Oct i, ee 13, 
Nov. 20°19 
Nov. 20. °19 
Dec. 31, 12 1 
Dec. To, 10 
Dec. 1 "1D | 
Nov. 1a. ‘19 l 
Chet 1 Ba aT) 
(re 1, “1 } 
Ot Ww. °10 1 
I> 1 MD 1 
Pec, To. °19 1 
Oct 1, °19 
June bo IS () 
Omer ] Aa 1 
Odet 1 Ww 1 , 
July $8, °19 $2 0 
Oct. 15, (19 1 
Phe. 2 CTY : 
June 1, ‘1S }1 
Oct. Ol if) > 
ec. 22, °19 1 
Se] MO WwW ’ 
Sep. 80, 19 | 
Oct a ; 
Lee ] 1% 1 
Dane a 1%) 
Oct. ZO. C1 ) 
Jan. 15, °*11 2%, 
et Ww 9 , 
De 1 i 5 
Lax Pr 1) ”» 
June 1, ‘17 25¢ 
Nov 1° l 
lex 1 WwW rer 
Oct :, "30 14 
Oct 1 iD 
Oet 1 he 
Sep 19 ren 
Sep. 11, °19 rer 
Apr 9, '97 2 
Chet . *30 pe 
Jan. 15, 09 1% 
Dec. 15, 19 
Nov 1 19 1 
Nov. 28,19 SI 
Aug. lo, °19 0 
Dec. 1. °19 L 
Oct a 1? 
Nov 1, °19 1 
Dec 1, °19 1 
Oct = iB 1 
Oct. 15, 719 ” 
Nov 1, °19 3 
Nov 1 19 11 
Novy 1, (19 11 
Nov. 15, °19 1 
Oct a 1%, 
May 1, ‘19 11,4 
Nov. 1, °19 1 
Dec. 17, "18 $2 
Feb. 24, ‘19 $1.50 
Apr. 1, *19 2 
Oxt.. 1, ° 1%, 
Sep. 2, '19 1% 
Gt. 1, *30 $1 


be 


riod 


“hange 


Sales 


=) 


+i” 


0) 
10 
-b of) 


s(n) 


NIM) 


(we 


“ind 


1 


600 


Wh 
HM 
iM) 
7T™ 
TO 
iy) 


1M) 


Wit 
100 


My 


600 


Goo 
~O) 
200 


200 


od BT 


Hoa 





OTC FF, 








New York Stock Exchange Transactions—Continued 

































- Yearly Price Kanges Amount —Last Dividend— —__———Last Week’s Transactions—————_, 
wit 191s This Year to Date STOCKS Capital Date Per Pe- y 
High Low High. Low High. Date low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
F eS Dec. 10 *S5 Dec. 10 Havana El. Ry. L.&P. 15,000,000 Nov. 15, ‘19 3 SA a ae : #S 
: "1001, *100 17 Feb. 19 107 Feb. 19 Helme (i. W.) pf. 3,964,300 Oct. 1, °19 1% Q ee oe ‘ 107 ‘ + ed 
131'. 8&9 5 68 10O)) Feb. 26 60 Oct. 14. Homestake Mining . 25,116,000 Nov. 25, "19 Oe M 71 71 71 71 - >» 100 
1, ~H 105% Tad 1 May 16 S6% Dee. 18 LIL INOIS ¢ CENT... .109.296,000 Dee. 1, ‘19 1% Q SO So SG% SS = : 8.100 
til, 3S DSty AD ly G8% July 16 42% Feb. 6 Inspir.Con.Cop. ($20) 23,639,242 Oct. 28, ‘19 $1.50) Q 4934 72% 4 Pr + 1% 21,000 
17% ny hy '% 1, June 2 3% Mar. 2S Interhor. Consol. (sh. GST.TIS weer eeee .- ‘* 3% 1% 3% 3% — % 10,500 
y pd US <P {7's 17% 3114 June 12 11% Mar. 29 Int. Con. Corp. pf 45,432,000 Apr. 1, '18 1% .. 13 14% 1244 12% + % 13,200 
21% 7% i TD 37% July 14 10% Jan. 2 Internat. Agricultural, 5,982,000 0 .eceeees “ + 1) 1N% 19% 19% — % 600 
Hil, = Hy Ts) 4S 91% July 14 48 Jan. 21) Internat. Agricult. pf. 10,574,200 Oct. 15, '19 1% Q S1 S1 NU5Q 805% + % RCO 
Il lo 149% July 7 110% Jan. ZI Int. Harvester (new). 80,000,000 Oct. 15, 19 1% Q 128% 134% 127% 33 4s < 5.060 
116 107 Zo) June 11) 111 Dec. 16 Int. Harv. pf. (new). 60,000,000 Dee. 1, °19 1% Q 115 114 111 114 - 600 
Bum 17's 88 21 a3 11 21% Jan. 3 Int. Merc. Marine.... 39,230.900 = ........ oe oa 4) My 46 49% + 14% 36.600 
) WO, ESN, NY 12814 May 2&8 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Nov. 1, 19 ” 104% TOSI 103) 108%, 4+ 25,400 
$75, 24 lig Bh 7 B37 June 26 “1% Dee. 1 Int. Nickel ($25)... 1,402,175 Mar. 1, °19 we .. 22 yn 2056 21% - va 43,200 
1US Ww Qs ASI, 07% May ZN 9 Oct. 17 Int. Nickel pt S499,500 Nov. 1, “19 1% Q 95% 349 98 9 % 200 
$V, INty fig BAN ng? No o 30%, Jan. & Internat. Paper Co POSKD.OND cc esocces ee ee Ty TO 7A TD aa 7 $4,500 
105 Th Ho) on Minty No 1 Ha Aug 4 Internat ps e o.. 2.054, 500 Oct. 15, 19 1% Q “~ ae ay 105 
77) ny tik, 1s SU July 22 i Jan. 13 Int.Paper pf., stampe od. 2294S.000° Oct. 15, °19 1% Q 77 7s 7T7 78 + J 500 
m 4! til! ob 7 I dene 3 5 Fel. IS International Salt.... 6,077,100 Oct. 1, °19 1% Q Go 70 69 70 + 5 200) 
it, " “ihe “te 4, July 21 214 Feb. 13 Iowa Central ........ 1,418,400  ........ oe as ‘ - “ 55% : ho a 
. i) Nov 7 Se | Dec 12 iron Products (sh.) eer i ie Siig BOX 35% 59% + 3% 6,700 
= 37 mo bite De a 414 Dec » Isl. Creek C. (81) (eh.> = ed ath owl ne aa . me as 441% 
7s ” W%y 27 IS Mar. 15 W Dee. 13 Jj” SWEL TEA ... oe eer ere ve os 17 17 a) 4% 4 % 200 
le ow 71, SS Mar. 6 10 Dec. 20 Jewel fee pf...... 3,640,000 Oct. 1, °19 1% Q 415% 45 40 1) —2 3.150 
i) July 16 24%, Dec. 16 Jones Bros. Tea... ...10,000,000) Oct. 15, °19 D0c = Q AS wii% YY 25% - ly » OOO 
“ a0 3 Oct. 27) 52 Oct. 27 AN.C..PT.S.&M pf. 6.252.700 Oct. 1, "19 1 ve ¥ = ee peo 
25% My Hy yy May 1) 13 Nov. 2S Kan City South.. 90,000,089 ....:... s . Soa 14 4% +41% 5,000 
Nt MW itty 0 Ty May VO 1) Dec. I) Kan. City South. pf.. 21,000,000) Oct. 15, '19 1 Q 1 14%4 41 14% + 1% 1,800 
o> th 1 a 130 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000) Oct 1, °19 2 Q 120 ut 120 120 + 5 300 
TIS, 117", Misty, Ty 117 Aug. 12 «117 Aug. 12) Kayser & Co. Ist pf. 1.251.600 Oct Ee 2 Q Ra v aa 118 : p 
Gis B67, 72 a 164 Nov. 3 GS Jan. 21) Kelly-Spr. Tire ($25). 4,906,000 Nov. 1, °19 $1 Q 154 8% «2154 136% + 4 2 400 
.: . Litty Get. ZI ODM Dec. 12) Kelly-Spr. T. So pf SD NSHOCO Nov. 15, 19 2 Q 101% 102 101% «102 + & 300 
Hat ren tMihy iti 13% Aug. 21 904 Jan §) Kelly-Spr. T GG pf 3.317.100 Oct. 1, °19 1% Q - =" “i 9% ‘ 
oo 4 he J4% 15 0 ©6Oct. ve 3 Jan. 24 Kelsey Wheel ....... eee oo eekanass rate a T% 78 TI% 7S +3 200 
81 7 Bo “1 100g Oct. 10 Jan. 15) Kelsey Wheel pf..... 2.156.500) Nov. 1, °19 1% Q oe a Py 97 
HOLL, uh tht, ee | iy, July 16 Nov. 20> Kennecott Cop...¢sh.) 2.786.955 Sep 30, '19 7H0e Q 284 2N5g 27% 28% 5S, 300 
fh Hy MW, = 3 7% July 18 , Jan. 24 Keokuk & Des Moines 2,600,400) ........ coe. ae. «lee “i ¥ 1%, ‘ 
30, July 28 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, ‘19 me «3 ug - * a 5s 
: m Itsy July 1 $125, Dec. 12) Keyst. Tire & RCS) SLEST.500 Oct. 1, °19 30c Q 44 44% 12% 144%e+ & 13,500 
ae oie Wo July =) lode Jan “0 K re sge (8. 8.) Co.... 10,000,000 July 1, 19 2% SA 140% 140% 140% 140% 4+ =¥Y 100) 
+: ‘i $7, 114, June 18 106 Feb { Kresge (S. 8.) Co. pf. 2,00),0000 Oct. 1, 719 1% Q 2° 108 
> i iy SMly Sep. 5 HO Jan. 21 Kress (S. H.) Co.... 12.0000,000° Noy. 1, °19 1 Q ‘4 
107% 9S LU3S, Tew WO =6Sep. 12) 1 Ian. 14. Kress (S. H.) Co. pf. 5,740,000 Oct 2. "Se 1% = =Q 110 
10°57 tS 91%, 7 107% Nov 1 2% Jan. 21 L** K. STEEL CO... 35,108,500 Sep. 30, °19 1% Q SD SS S2% Si% + 3% 65,400 
JON87, Su m w SS jan. 21 3Ul, Dec. 19 aaclede tias Co. 10,700,000 Mar. 15, '19 oe) <6 th 1 RDN16 1 4 1) 
2% Sty 11%, 7% Wt July Zt 7 Feb. 20 ee Erie & Western 11,840,000 ........ in’ oe s S x S % 100 
53% «175, 25, IS sO OM 9 TS Dee. Wi Lake Erie & West. pf. 11,810,000 Jan. 15, ‘08 1 15%, 13 15% «4 % 200 
al 1%, a4 = MW) Oet. 21 2100 Jan. 22) Lee Rub. & Tire.(sh.) 140,000 Dee. 1, "16 We .. ING a) 38 + 14 25,960 
a” phd on mb s =a June 2 L Dec. 1 Lehigh Valley ($50)... 60,501,700 Oct. 4.°19) S7%e Q 423, t1 $214 M% 15,700 
OR] i Prd | my) ltidty "7% Aug S 195 Dex 1 Liggett & Myers . 21,496,400 Dev. 1, °19 3 Q 195 200 195 195%, + Y 20H 
Hi Dee. IS i «Dec, IN Ligeett & Mey. rights , ce eeees oe ‘ 16 16 16 1G y 400 
Woe, OT, 110 17, 1150 July 16 107) Jan. 27 Liggett & Myers pf... 22.512.200 Oct 1, ‘19 1% Q 100% Wo, 109%) 109% 1%; 200) 
JHA, 1M W “5 Dee IS Loft) Incorp.. (shares) HOO 000 51, G7 26 2% ‘ 11,800 
OT ly It, 1%, W's S14 Oct. ZO $04 Feb. ZO Loose-Wil Bisewit Ty ii ae 6o 70. Go 70 or a "200 
98 SUT, 4 Nut W's June 19 Y44y Jan. 10° Loose-Wiles Bis. Ist pf 1.881.200 Oct. 1, '19 1% Q 995% x 
= rn my) Pr 4 120 June 20 4 eb % Loose-Wiles Bis. 2d pf 2.OOO.000 Feb. 1, "15 1% d F i 10K) 3 
ll ety es = Et — = oa Apr be Lorillard (1) Co.... 24,245,600 Oct. 7, °19 3 Q 18mm IN 178 184% + 2% 2,300 
Sane test en A Ss = uly 2 é Jan “1 Lorillard ¢1’.) o. pf. 11,506,700 Oct. 1, °19 1% Q 110% 110% 110% 110% %% 100 
the be = t% 1 12% May 17 107 Sep. 20) Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 109 111% 100 111 + 2 2.2K) 
ROS, ul TNMy oy 79% May 27 (HQ Dee. 16 M* KAY COMP’S.. 41,380,400 Oct. 1, ‘19 1% -Q G6Y G6 GWGY% (ig DY 100 
Oi% 7% tin a7 (Hi = July 11 6 June 6 Mackay Comp. pf. 50,000,000 Oct .. “3S 1 Q (i 4% tH 44+ % oO 
W9% HLT TN SS Jan. 2h Dec. 2 Manhattan Eley. gtd. 57,987,800 Oct. 1, '19 1% Q IN 19% 1% 1014 7% 7,000) 
2 1 he 5% 1% May 26 May 26 Manhattcn Beach ... 50,000 9 ....----- oe ee = had oe an : 1% 5 
z= . OStg July 17 Aug. 5 Manhattan Shirt ($25) 5,000,000 Dec. 1.°19) 45%ce Q 31% 31% 31% 51% + % 10 
118 1s . ss 117 Apr. 30 Apr. 30) Manhattan Shirt pf.. 1.04)0,000 Oct 1, °19 1% Q Pie a _ 117 
; Na i Siig Apr. 30 July 24 Marlin-Rockwell (sh.) 68,145 Nov. 17,719) $1 M a ie - Ts) 
+: . 31% Nov. 7 Dec. 12 Martin-larry ...(sh.) ry |) ee o. Lh 2% + 2% 40) 
60 mw WW Ww %$ Oct. 17 : Mar. 7 Mathieson Alkali ($50) 5.885.700 Jan. 2, ‘19 Tie 3o 39 Ye 200) 
Os, 1) y Hh, Jt, 61 July 28 20% Jan. 22. Maxwell Motors a GO .G54ASCO 2 4% > 1% 4.000 
Si * + — > 52%, Dec lf) Max. Mot. c. of dep... 6,° ia ‘ 3 5e B44 1% 4.200 
a { Hoy TO Sty July 28 50% Jan. 22) Max otors Ist p ey Qs . ' er i 3 
' | | a ale Se tee. 38 M ax ef Mot - 1 ay 6.029 : 1% Q ox pal Mm 7 . 
: Cth) 3 $23, ED 1i%4 June 32 194, Jan. 2 Maxwell Motors 2d pf 1% : 3 P 1 1 (00 
‘ ‘ aS Nov. 14 0) )©6Dec. 1 Max. M. 2d pf. c.of d. T.566,500  ..... ; BOY 31 3 100) 
66%, i314 tity 17 31% Oct. 3 (0) Jan. 2 May Depart. Stores... 15,000,000 Dee. 1. °19 1% Q 118 118 + 1% 2, OO 
107% fs 1H tS 110 May 2 1H Jan 2 May Depart.Stores pf 6,500,000 Oct. 1, °19 1% Q 1OUS1, 145% 106% + Wy TOO 
1061, uy in me Jt Oct. WV 1624, Jan. 23> Mexican l’etroleum. 6.135.200 Oct. 10, '19 2% Q Y24i, S34 221% +U2S% 152,800 
07% S4% ° 107 ST M2 Aug. 6 8) Dee. 17 Mexican Petroleum pf. 10,73! ‘200 Oct. 1, '19 ¢ @ of oo oo 1 100 
4s1, 4 obo ag pong, 32% July 17 #1 Noy. 29 Miami Copper ($5)... 3,785,570 Nov. 1D, °19 mk Q PT, 21% 225 + ly 7.600 
e120 SH “ “SO, Tew) June © *S0 bec. IS Michigan Central .... 18,738,000 July 29, ‘19 2 SA SO SO) SO e» 3 
67%, Buy 1 41 (ih, July 14 Hig Keb 7 Midvale St. & O.($50).100,000,000 Nov 1, °19 $1 Q hea 475 4914 M% 40, 500 
4 71% Nov. 1S 32.0 (Oct. 10° Middle States O.(810) 2,199,300 Des 1, ‘1 He M Hh 3S 3% 1% 165,000 
324, 7, 175 ran 2414 July 17 9% Jan. 21. Minn. & St. L. new... 24,G6H, 400 = ccccceee ee 12% 1334 11% 13% % +,400 
119 TI N71, — NONe 98% May wo 70 Dec. 16° Minn. St. P. & S.S.M. 25,206,800 Oct. 15, °19 3% SA T1% 72 70 72 % 1,450 
127 114 Ww: wes 107% May 16 ww Dec. 10 M., S. P. & S.S.M.pf. 12,608,400 Oct. 15, °19 3% SA NG Ha Mile > > 00 
. i Mg July 24 ~ © 6©6 Oct $ M.. St. P.& SOSLM.LL 11,160,000) July 1, °19 2 SA ‘ ¥ ao 
OM 1% 1% July 22 18% heb. 10 Mo... Kan. & Texas... P . 9 IN% Nay 3, % 15,900 
20k, i 2 fils 25% July 18 R™% Jan | Mo., Kan. & Texas pf. 12% 14 1234 14 + 1 950 
34 19% Sly 20 OS™ July 231, Nov. 2) Missouri Vacifie ..... 2430 OH, “03 451 + wl, 18,200 
61 37% 2 "1 oS% June 7 BT De > Missouri Pacific pf. . Pa a 7 41 i. 71, rf ‘ + 1% 1:3.600 
“i “i Mi May 27 4 «Oct. 14. Moline Plow 1st pf.. 0, 000 Dec. 1, °19 1% Q ‘ 4% 
i - a 10) Oct. 2 TO Oct. 25° Monon. Val. Tr. ($25) re Be So eaae ts ba es ; 10 
ota ae a ~ fe-8 snc te 7s Noy. ZS Montana Power .... 40.633 300 Oct. 1. “19 % Q 7 TNs WG Mig + Ly $,G00 
i i% Do's plata n v ini Feb 24 100 Nov. 17 Montana Power pf aS 9.700.000 Oct. 1, °19 1% Q 100 100 100 100 104) ; 
77 19% oO a“ fe Miy 1S 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°'19 $1.75 SA _ 71 71 71 71 50 ¥ 
be Oct. LO 41 Nov. 12) Mullins Body....(sh.) ee. bee aed es arg 2 a s5% aI% 1G DO + 3 11,500 
td Dec 9 td] Dee Mullins Body 84% pf 1,000,000 Nov. 1, °19 , Q : ; 99 
a 4 ' 119% »* 119% May 21 111 Nov. 17 =" , Cc. & ST. L. 16,000,000 Aug. 1, '19 3% SA - 5 ' 112 ‘ 
aM he =O 434% July 12 299% Jan. 2 Acme Co.($50) 25,000,000) Dee. 1, °19 Tie Q 3% 37 36% 36% — % 2,100 oy 
j=. Nov. 7 i Sep. 24 Nat. Anil. & Ch.(sh.) / rey a a 6 TOR 4 GS + 2 16,800 
+ +. “+ “* 915, Oct S S74 Sep. 23 Nat. Anil. & Ch. pf... 13,258,200 Oct 1, °19 1™m ¢ SOS Nn SS SD TOO 
122% 79% 110% m 139) «6Oct. 7 107 Aug. 20 National Biscuit ah 29,226,000 Oct. 15, 19 1%, 7 Nits ne” 114% 116 z 700 
B | 127 14 14 = 106% 121 Mar. 14 112% Nov. 20° Nat. Biscuit Co. pf... 24,804,500 Nov. 29, "19 1% qQ 114 114 114 114 + & 200 
81 ob 61% +») 92 July 2 70) Jan. 22) Nat. Cloak & Suit.... 12,000,000 Oct. 15, °19 1% Q 79% TM% 79% 79% + 2% 100 
112% 100% 114 1m 108% May “4b 108) Dee. 1° Nat. Cloak & Suit pf. 4,330,000 Dec. 1, '19 ™m Q + ‘2 ea 1053 ‘ wish 
39 13% 21% 138 24% July 1 10 Dec. 10° Nat.Con. & Cable(sh.) 250,000 Oct. 15,'17 $1 -. WKH 10% 10 10% % 6,700 
46% 24 4% 37% 88% June 7 45% Feb. 8S Nat. Enam. & St. Co. 15,591,600 Nov. 29, °19 1% Q 8% Nb Sh S54 % 2.000 
99% D% 99% 8 104 May 27 61° Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, °19 1% Q 1K WIK 101% 101% iy “100 
63% 37% 69% 3% 914%, Oct. 27 Gt Jan. 11° National Lead Co.... 20,655,500 Sep. 30, °19 1% Q 7 2 7 81% + 2% 3,700 
114 99 105% 99% 112. July 21 102 Sep. 8 Natioral Lead Co. pf. 24,367,600 Dec. 15, ‘19 1% Q 109% 109% 109% 109% + 1% 100 
15 15 oe ee 19 = =Oct. 24 12% Dec. 10 Nat. R. of Mex.1st pf. 28,831,000 Feb. 10, 13 3 ry ss st =e 12% : : Pe Te 
BK Ah, 10% 45, 14 Mar. 10 1% Dec. 10 Nat. R. of Mex.2d pf.124.632,000 — ........ ~ — 4% 4% 45%, 1%,+ & 400 
26% 16 21% 16% 21% July 17 18% Nov. 28 Nevada Con. Cop.($5) 9,997,285 Sep. 30,°19 37%ce Q 1D 1 14% 14% + & 4,600 
36% 15% 36% 17 DO Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 ~~ ........ a oe 41% 41% 41% 41% — %&% "200 
156 98 139 98% 145% Oct. 22. 91% Feb. 3 New York Air Brake. 10,000,000 Dec. 19, ‘19 2% Q 110 111% =108 111 + 1% 3,100 
103% 62% 845% “7% 3% June 6 66% Dec. 12 N. Y. - & Hud. Riv.247,869,100 Nov. 1.°19 . 1% Q 67% 69% (Hi% 69% + 1% 36,000 
38% £10 34 13% 33% July 10 23% Sep. 24 N. ep Chi. & St. L.. 14,000,000 Mar. 1, '13 4 ee 27% 28 24 "7% + 1% 1,600 
ga eo 70 Apr. 2 G2 Oct. 1 N. Y.,C. & St.L.1st pf. 5,000,000 July 1,°18 2% .... ia a «2 = Rane 
57 40 48 40 o8% July 7 40) =~Nov. 12 N. Y. .C.& St. L. 2d pf. 11,000,000 July 22, "19 2 ee Hi, 46% 41 45 + 1 800 

















New York, Monday, December 22, 1919 











c Yearly 
1917. 1918 
High. Low High Low 
21 12% + Sty 
40) m4 {Xl 12 
*114 *104%g 89*981, *031 
I2% 21% 47% es | 
294%, 24% 18% 
2% 2 21% «14 

1Z85 LS 112% «1 
89% 71 7 69 
72% 39 57% 39 

110% 75 105 S11 

125 a To wy 

A48% 31% 48 Big 
ae 1214 4651 10 

7% 3% 13 Hy, 
106 »1% 70% 14 
118% 10S 109 107 
454 H) 

30% 18 W) Up 

34% 17 27 Is 

98% 94 : 

72% tibly 
PRY, ST 124ike SG 
57% 40% 50% 434 

106% 35 61 3056 
12 4, 6% 4% 
36% = 12 18% = 71 
73%, «45 64 521 
57 37 A 30 
35 20 47 20% 
99 91% 100 98 
42 24% 35% 21 
41% «25 51% «= OB4 
9814 &K 104 89 

19% 14% 
Die 37% jSY 4? 
90 7A RI 703 
R2 m0 DRE 46} 
60% 154 *130% *124% 

102 87 98 ov 
34% 18% 403, 9 225% 
6% 535 = (ND 61 
26% 17 20 1 
83% 49 73 at 

107 90 100 3 

131 97 100% XS} 

167% 100% 182% 100% 
58 36% Thm 45% 

101 S8% 105! a 
32% 19% 26% 19% 

104% (0% 95% T% 
45 34 39 34% 
45% 33% 40 35 
94% 60 96 T25% 

105% 39 10214 92% 
73% 59 145 70 
26% 12 17% 9% 
42 24 33% 21 
32 22 25 19 
53 3 401 28 

108 53 80% 51% 
68 4% 18 4% 
18 7% 12 7 
3914 16% 25% 15% 

i88% 123% 176% 143% 

127% 115 120 116 
29% 15 18% 13 
74% 33% 71% £39 
99 88% 93% 81 

209 135 162 120 

114% 100 110 102 
98% 75% 110 8014 
33% 21% 34% 20% 
70% 51% 75% 57 

100% 77% 120 84 
90% 78 86% 79 

110% 338% 72% 33% 

108% 85 100 80% 
53% 35% 55 37 
51% 39% 45% 34% 

102% 96 100 95 
19% 11 21 2%, 

243 114% 203 136% 
19% 11% 29% 14 

167% 131 150 =130% 
48% 14 21% 12% 

206% 165 200% 178 

42% 82% 48% 


80% 
105 





86 


104% 


New York Stock Exchange on Continued 


-——Last Dividend- 


87% 








> Ranges - 

This Year 

Date 

July 30 
July 20 
Aug. 1 

& July 17 

4 July 17 
May 2 

May 19 

july 3 
July 28 

May 44 
June 2 

g July 10 
July at 
Nov. 

May 10 

Nov 1 

Noy. 2 
Novy. 14 

Oct. 18 

May 16 

May 1 

Mar. 27 

Oct. 1S 
July 24 

4 July 11 
Aug. 26 

July 30 
14444 Oct. V2 

i, Cyct 2S) 
Dec. 19 

Oct ») 

Nov. 2 

May 1) 

July 16 
May 26) 
July 17 

Dec. 20 

67% July 15 
Nov. 14 

July 7 
July 1 
Apr. 28 

Oct, 2O 

Oct. 20 

May 9 

7% Oct. 2S 
@ July 29 
May 28 
Sep. 13 
Mar. 15 

July SS 
May 14 
June 

6 June 7 
31% Oct. 18 
Oct. 20 

July 16 

Jan 7 

» July 17 
Dec X 

Nov 1 
June 3 
27% July 17 
June 6 

Feb 4 

May lf 
105% Oct. 24 
Dee S 
Nov. IS 

oe. * 

Dec. 11 

Nov 1 

6% July 28 
74% Noy. 1 
6 July 22 
July 17 
Nov. 20 
July 14 

*% July 15 
May 2 

6 July 9 
June 10 

6 Oct. 17 
291% Aug. 7 
July 25 
Noy. 21 
July 17 
Nov. 21 

Dec. 13 
Mar. 15 

4 July 25 
Dec. 11 
Nov. 3 

Nov. 3 

2 July 2 
Oct. 31 
115% July 24 
June 2 
May 19 

May 27 

Oct. 18 

4% June 12 
Oct. 22 
Nov. 7 
109% Oct. 11 
Oct. 28 
Nov. 26 
Nov. 6 

% Oct. 14 
54% June 3 
June 20 

17% May 5 
Oct. 30 
Nov. 21 
70% July 2 
460 May 2 
25% July 23 
Nov. 3 


June 30 
June 30 


THE 





97% 


to Date. 
Low. Date 
19% Feb. 
4444 Mar. 
92 Aug 
2k Dee 
161 Nov 
9% Dec 
bo Dew. 
67 Nov. 
47 Jan 
77 Dec 
16 Jan. 
35% Feb 
tO Jan 
»% Mar 
8 Feb 
128 Nov 
baa Nov 
34s Dec 
45000 Mar. 
1) Oct 
4) Aug 
Mar. 2 
70% Dee. 
591, Nov 
91, Keb 
a Jan. 
88 Feb. 27 
G7 Jan 
lg Dee 
My Dec, 
17) Jan 
4:2 Dec, 
AV Dex 
27% Apr. 3 
21 Dec 
1% Mar. 2 
l2+3 Jan 
on Mar. ° 
« May 
30 May 
100 July 
3000 Jan 
3S% Jan. 
1014s Jan 
16) Jan. 
101 Dec 
s Ba Feh. 
Solg Mar. 
44 Apr. 
134144 Mar. : 
124 Dec. 
901g Jar 
44 Dec 
TH Dec. 
125, Feb. 
ar) Feb 
100) “Mar. 
i Dec 
110 Nov 
rr | Api 
Stig Feb. 
104 Feb 
19° Mar 
13% Dee 
33 Dec. 
3 Dec. 
68 Aug 
90% June 2 
95% Aug 
+] 122 Nov. 
49) Dec. 
71% Feb. 
100 Jan 
$ity Sep. ° 
70% Jan 
84 Aug. 
17 Aug. 2 
12% Dec 
10% Jan 
20 Dec. 
10% Dee 
23% Dec. 
53% Jan. : 
6% Mar. : 
7 Dec 
7 Nov. 2 
12 Dec 
15 Nov 
168% Feb. 
115% Nov. 
10 Feb. 
74 Dec 
41% Dec. 
4614 Feb. 
SS Mar 
32 Jan 
17 8 Jan. 2 
91% Nov. - 
20% Dec. 
- 52% Dec. 
124 Jan. 
85% Jan. 
65 Nov. 2 
865, Jan. 
36% Jan. 
45% Jan. 2: 
1-82 Dec. 
92 Jan. 2 
42% Feb. 
32 Jan. 
951% May 
9% Dec. 
18 Jan. 
5S Dec. 
27% Jan. 
180 Jan. 
11 Dec. 
207 = Jan. 
725% Jan. 2 


Dec. 


Amount 

STOCKS Capital 
Stock Listed. 
New York Dock 7.000000 
New York Dock pf.. 10,000,000 
N. Y., Lack. & West T0000 000 
N. ¥., N. H. & Hart. .157.117,900 
N. Y¥., Ont. & West... 58,113,900 


Norfolk Southern .. 16,.000,008%) 
Norfolk & Western 121.68 b,.00c0 
Norfolk & West. pf.. 25.000,000 
North American ; 29,779, 700 
Northern Pacific ....247,99S,400 


Nova Scotia St.& Coal 15.000.000 


| aaa CIT. .GAS($25) “45,.9085,500 
Ohio Fuel S..($25) 19,813,000 
Ontario Silver Mining 15,000,000 


Okla.trod. & Ref.($5) 12.000.000 
Otis Flevator T.DSO.100 
Otis Elevator pf... 6.500 000 
Otis Steel «sh.) Bo 000 
Owens Bottle ($25). 9. U90,257 
Owens Bottle pf 9 OO4 ZOO 
-. {FIC COAST 7,000,000 

‘ac. Coast 2d pf $ (HW) OM) 
1’ Developm't ($50) SS, 108,950 
I Gas & Electrix 14,044, 100 
Pacific Mail ($5) 1.150.000 
vac. Telephone & Tel. 18,000,000 
Pac. Tel. & Tel. pf... 352,000,000 


Pan-Am. P.& Tr.($50) 41.9S87.550 
Do rights ‘ ; ane 
Do Class B, ($50)..  S.157. 7060 

Pan-Am. P. & Tr. pf. 2.876.000 
rish & Bing..(sh.) Too ae 

Penn. R. R. (R50)... 495,286,400 

Venn Seaboard Steel. . (sh. )064,05S 

l’eople’s Gas, Chicago. 58,495,500 


Veoria & Mastern..... 10,000,000 
ere Marquette...... 45,046,000 
Pere Marquette pr. pf 12,429,000 
Vere Marquette pf.. 11,200,000 
lettibone-Mulliken 6,995,800 


l’ettibone-Mul. Ist pf 1,000,000 
Vhiladelphia Co. ($50) 42,943,000 
l‘ierce-Arrow M. (sh.) 20,000 
lierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25)... 51 ,¢ 
Pierce OU SY pf 

litts. Coal of fa 
Pitts. Coal of Pa. pf 
Po, fa. &St. L 
Pitts., Ft. W. & Chi.. 
Mitts., Ft. W. & C. pf 
Pittsburgh Steel pf 
Pitts. & West Va ° 
Pitts. & West Va. pf. 
Wand Cr. C.t.cfis.(g10) 2 
Pressed Steel Car Co 1500 000 
l’ressed St. Car Co pf. 12,500,000 
ub. Serv. Corp... N.J. 20,999,000 
Pullman Co : 120,000,000 
Punta Alege. Sug. (850) 11,426,850 


Ri! SY. SI°. CO 13,500,000 

Rail. St. Sp.Co.pf. 13.500,000 
Ray Con. Cop. ($10). 15,771,790 
Reading ($50) 70,000,000 
1 





Reading Ist pf. ($50) 8,000,000 
Reading 2d pf. ($50) 000 
Remington Typew't'r 7S, 200 
kiem. Typew. Ist pf , 700 
Rem. Typew. 2d pi 700 
Rens. & Saratoga.... 000 
Replogle Steel (sh.).. 000 
Repub. Iron & St. Co 2,000 
Rep. Iron & St. Co pf. 006 
Rtep. Motor Tr. (sh.). 000 
Roy.Jvutch Am.shares. ........ 
R. Dutch N.Y.shares. bce Saaee 
Rutiand pf.......... 9 057, 000 


Ss" JO. LEAD.($10) 14,094,660 
St. L.-San Fran.. 46,432,000 


St. L.-San Fran. pf.. 7,500,000 
St. L. Southwestern... 16,586,200 
St. L. Southw. pf.... 19,893,700 
Savage Arms ....... 9,239,300 
Saxon Motor ........ 6,000,000 
Seaboard Air Line.... 20,799,300 
Seab. A. L. trust ctfs. 12,318,600 


> Dre 


Seaboard Air Line pf. 2,572,000 
Seab. A. L. pf.tr.ctfs. 9,107,500 
Sears, Roebuck & Co.. 60,000,000 
Sears, Roe. & Co. pf.. 8,000,000 
Shat. Ariz. Cop. ($10) 3,500,000 
Shell Trans.& Tr.(sh.) 375.000 
Sinclair Cons.Oil.(sh.) 3,491,607 
Sloss-Shef. St. & Iron 10,000,000 
Sloss-Shef. S. & I. pf. 6,700,000 
South Porto Rico Sug. 5,625,000 
South Porto Rico S.pf. 5,000,000 
Southern VDacific.....+ 302,014,900 
Southern Railway.... 59,101,600 
Southern Railway pf. 58,356,100 
Standard Milling .. 5,841,700 
Standard Milling pf.. 6,488,000 





Standard Milling rts... ........ 
Stewart War. Speed.. 10,000,000 
Stromberg Carb. (sh.) 74,926 
Studebaker Co....... 30,000,000 
Studebaker Co. rights. ........ 
Studebaker Co. pf.... 10,775,500 
Stutz Motor..... (sh.) 99,915 
Superior Steel 6,000,000 


Superior Steel Ist pf. 2,560,600 


TE ane. C. &C. &. cfs. 793 O85 

NE ED as doe baa 84,971,300 
Temes: Ge: BAO. oss aceneock 
Texas & Pacific..... 38,760,000 
Texas Pac. Land Tr.. 2,600,700 
Third Avenue ....... 16,590,000 
Tide Water Oil....... 33,087,000 
Tobacco Products..... 17,590,400 


Tobacco Products pf.. 8,000,000 


ANNAL {ST 


Date 
Paid. 
Feb. 15, “19 
July 15, (19 
Oct 1. 33) 
Sep. 30, ‘15 
Jan. 14, °18 
Jan. 1, ‘14 
Dec. 19, 109 
Nov. 19. "19 
Cet [.. 30 
Noy 1. °D 
Oct. 15, °19 
I e« 1, 1% 
Oct. 1, °1) 
Jan. 4, °39 
Oct. 2. °19 
Oct. 1, °1% 
Oct 1, “19 
Oct 1, °19 
Nov }.. “ie 
Nov 1, *40 
Nov. Wb, °19 
Dec. 15, '19 
Oct. 15, °19 
Oct. 10, "1 
Oct ‘, "39 
Nov 9. °19 
Aug. 25, °1T 
Nov 1, °19 
Oct 1. *@ 
Oct. 31, °19 
May 1, °1% 
Oct 3. °33 





Dex > 
No th 
Sep. 50 
Nov. 15 
Oct. 
Sep 4) 
Dec i) 
Sep R00 
Noy. 14, 
Dec. 11, 
Oct 9 

Oct 1 

Oct 1 

July 1} 

Nov - 
Oct 3 
May 15, 
Aug. & 
Aug. 8 
Dec. 20 
Apr. 15 
Dec. 
Apr. 19 
Aug. 15, 
Nov. 15 
Oct 1 


Nov. 11, 
Oct ‘, 
Oct is 
Oct. 1, 
Oct Ri 


June 30, ' 
Nov. 2), ' 
Nov. 30, ' 


Nov. 15 
Oct. 1 
Dec 1 
Dec. 1 
Oct. 1 
Nov. 1 


Ost. i, 
Sep. 30 
Nov. 15 
Oct. 1 


19 
19 
"iy 


"19 
"19 
"19 


19 $3.0985 
'19$3.0935 
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New York, Monday, December 22, 1919 









New York Stock Exchange Transactions ~ Continued 
























































































Yearly Price Ranges-———— ————— Amount Last Dividend— Last Week's Transactions—— 
1017. 1U18. This Year to Dat STOCKS Capital Date Per Pe- 
High. Low High. Low High Date low Date Stock Listed Paid Cent. riod. First High Low Last. Change Salt 
Ting j 7% | July 29 5 May 1 T.St.L. & W. efs. of d. 8,636,700 Seacee hard 7 ms Ww Ww it ty “6 1m) 
i 8 1G S1 “; July 2 1 Jan. 25 T..S. L.& W.pft.c.of d. 8,833,500 1 1 IN44 1N%4 2% 2) 
fil Oct. 20 2%, Ded Iti Transcont. Oil (sh.). 2,000,000 ace 2 ly {2i, are aH oe $5; IND GOO 
Sly 7 3 Wy 74% Oct. 2O 37% Jan. 11) Transue & W. st.(sh.) 100,000 Oct. ZO, °19 SLL QQ 1 G24 1 H24y + 1% 1M) 
wo i Hily by 94 mM June 3 3h Nov. 28S Twin City Rap. Tran. 22,000,000 Jan. 2, '19 i oe oly BTly 3 So 1.1) 
wa wa he Whty Oct 7 102% Oct 7 Twin City Rap. T. pf. 8,000,000) Oct 1°19 1% 6 121 
yy = sai 
7 1M, NS 832 1M) INT ty Dex $ 115) Jan. 7 [NDE R. TYPEW'R. 9,000,000) Oct. 1, °19 2 Q ISS ISS ISS MD 
10 1124, liz bent 121 Feb. 17 112 Nov. 6 Underw. Type. pf. 3,900,000 Oct 1, °19 1% Q 
13 “bbe sO ih 1 July 10 7 Jan. 3 Union Bag & Vaper 9.890.100 Dec, 15, °19 2 Q ; 
ft, Oct 14 34% Dew 15>) «Union Oil (sh.) i. 005, 000 bine A rw iHily by 345, he 20), OM) 
14% 101% lia hy Lae, IBS', May 20 119% Auge. S Union I’acific ., “se 2% Q 120s, 14 1204, 1% 44.804) 
Sly tity THN io 74%, Mar. oO fH Oct. 12 Unicn Vacific pf 1, °19 SA 47, iy, OF, 1 2M) 
t ia, Bhly hie MIT] HS4, July 2S 37% Jan. 11 Unit. Al. St! t.es.(sh.) 20, *10 $1 Q Py OT, a) iT, 1% 1.00 
; 127% =I TOSS, NID 2) Oct. 9 LOT Jan. 2 United Cigar Stores ‘ 15, "19 “4 Q 1) 
} 120% N14 1 lid ty 1233 Aug. 1 106 Feb. 5 United Cig. Stores pf £527,000 Dee. 15, 19 1m 8) : 110%, 
gO tit (Mir on 75% July 20 9% Jan. 6 United Drug LOAD. ZOO Oct .. “= 1% Q mo 14z of 142 2 Su 
ae 1S Hey iti lg Apro 7 5O July IS Un. Drug Ist pf.(856) 14,629,750 Nov. 1,°19 ST%e Q rE 51% 1% 514 1g oo 
91 7 Sly 77 1650 July 2 91 Jan. 28 United rug 2d pt LASASOO Dex 1, 19 Ime YQ fs 10 
GSS no 61 DS bed June 10 ns Jan. 22 United Dyewouod DS.91S300 Oct 1, *19 I Q (iv 
4 0 Mite i May 23 1) May 23 United Dyewood pf.. $500,000 Oct. 1, °19 1% Q ‘ «a HT 
M4 10 ltitity Titty 215 Oct. BO 1DT Feb. 10 United Fruit Co. DOSE 50 Oet. 15, 19 “% WW 2m 2081, 1991, 201% 7% 1.4100) 
$3 1y 1% ial Zit, m0 Oct ” 20% Apr. 2 United Paperbour 9,186,400 Dee. 16, °18 l oN 
11% ity 11 $%, 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4€0,000 ........ on an 107, 11 1 10% % ? TO 
L3% 11%, 20 lity 4% July 1 D> Jan 3 Un. Rys. liv. Co. pf. 15,000,000) Jan. 10, '07 1 oe aes Soe Dy pn Mg 1% S700 
1194 Oct. 11 Sy Aug. 20 Un. Retail Stores (sh.) DOT. 190 <a e aon PF “ He, we S7 91%, 1 S4. 700 
Z4'g ik 17, 114, 38% Aug. 7 14 Jan. 16 U.S.C.L.Pipe & Fy.Co. 12,000,000 Dec. 1, ‘07 1 é pa | p= 4 205%, onde 1% i) 
- 63 i 7% 4 74% July 7 Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,000 Dec. 13, °19 1% Q bly oes : i 1) 
21% (It tity TD bly 32% May 24 16% Feb. 5 U. S. Express 10,000,000) Nov. 29.°16 $8 Sp. 23% PBS 2 1%, 100 
44% 11% O1y 33 N13, Oct 1 9) «Jan 2 yt. S. Food Products. 50,944,800) Oct. 1S, °19 t2 Q Nu 73 Tis 17.200 
i71', 1S% a7 Mi 1G7 May 27 N7% Dec 1 U. S. Indus. Aleohol. 12,000,000) Dec. 15, °19 3 Q 1088, 101 1K5 b 20 20) 
1043 SS Dd) oF 110 May 21 iy Jan. 2 U. S. Indus. Alco. pf 6,000,000 Ocet. 15, 719 1% Q wm 100 101 3 GOO 
22% ww 2H s % June 6 17% Jan. 3 WU. S. Realty & Imp.. 16,162,500 Feb. 1, °15 1 i BS, BN14 Ww - 1.000 
67 45 Mily 9 | iy Nov j re Jah. 21 I S. Rubber C'o ‘ GT.679 500 Oct. 31 19 o Q 1222246 120 2g t 2% 200K) 
14%) 110 Ww 11% Inly 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 Oct. 31, '19 e Q 114! 112% 113 14 1,700 
67% tp My BO TS Nov, 26 iy Jan. 21 ULS.Sm..R. & M.($50) 17,555,700 Oct. 15, °19 $1.50 Q 72% 71% TH 3 7.400 
52% 134, 17% bay nM. May 3 45 Jan. 18 U.S.S..R.& M.pf.($50) 24,317,550 Oct. 15.°19 S7TI%ee Q 7 415% fis + % 1,000 
130% «= 71 NY 115% July 14 88% Feb. 10 U. S. Steel Corp . DOS, 302,500 19 1% Qo: 11%) §=104% 2 300,300 
21% 102% 113% 10S W's July 17 12 Dec. 17 U.S. Steel Corp. pf. .860,281,100 19 1% Q = 11%', 112 113 300 
118% 670% Os 71% 97% July 16 Gly Feb. 7 Utah Copper ($10). 16,244,900 9 S150 Q 71 69 73%, + 2% 20,00) 
24% hy 143* 1 21% June 11 N% De Iti Utah Securities Corp. 15,707,500 Raed Per “¢ os 10 N34 10 9.400 
te Dee. 1 rH Dec. 12 YANADI M COR. (¢sh.) 2SO0,000 et nT ry > tH ly 20,800 
46 ma (Ig BG Y2% July 14 hl Feb. 10 Va.-Car. Chemical. 27,984,400 Nov. 1, '19 1 Q titi O7 66 O7 1%, 3, Tf) 
. 12% 97 Wh, YS TIS Oet 7 0°) Jan 7 Va.-Car. Chem. pf.. ~1T.OS4.400 Oct. 15, °19 2 Q liz liz 112 2 1, 1) 
77 Hi Tale O0 SZ, Dec. Ds oe Mar. 51 Va. Iron, C. & Coke.. 9,073,000 July 25, '19 3 os 7G S2Z1g 76 TMln + Dlg 1,70) 
10%, 6 1ats 7% 2% Oct. VS 12 §6Jan fi Vulean Detinning ... 2,000,000 ecececes os ee Zin, Zig 2016 20%, + 1 1) 
i 24% 20 i? 2) % Oct. 3 4) Jan. 2S Vulean Detinning pf 1,500,000 Oct. 20, '19 72% OQ NO SO SD So 2 iM) 
15% 1 Pt, July 23 7% Dee. Wabasu ae A220, T00 a ee atl a 7% Nl4 7% S14 li, +SN00 
nS 4M, 3S May 19 20% Dee. 16 Wabash pf.. A.. 61,856,300 Apr. 30, 18 1 ‘ss 21% IR ZO", 2 14 18,000 
30% IS Yle July 9 14 Dec. 13 Wabash pf., B.. yo! | Eee os oe 14s 1D 14 1% +4 1g 1,700 
144 74% 7 May 23 51% Nov. 12 Wells Fargo Express. 23,967,300 July 20, "18 | ae br | mt | n2% n% 4 1.900 
23 122 14% July 17 9% Apr. 21 Western Maryland.... 46,587,300 9 0. ...0.. ~ re 11% 115% 10% °11% «4 1s 5.200 
iS i! S301 July 10 1G Dec. 145 West. Maryland 2d pf. 9,455,700 3 ........ a oy 1 17% 1G 17% A 1.800 3 
181, ln 26 July 14 17 Feb. 3 Western Pacific Ry... 4A7.295,200 9 000.0... ct ed 1g 21% 4) Pig va » 404) 5 
An oly 61% Jan 9 52% Feb. 20 Western [ac Ry. pf. 27,958,100 Oct. 18, "19 1 Q Mile Mls mM a iy GOO 
99% Tt 2% May 26 Sl Sep. 22) Western Union Tel... 99,817,100 Oct. 15, °19 1% Q S7 NO16 NU7% Sie + 2% 1.500 
18% «+2111 6 0CWJuly = 38 $446 Jan. 15 Westing. Air Br.(850) 29,165,800) Oct. 31,°19 $1.75 Q 113% Ite 33 115344 %% 1,600 
56 an 507, June 9 412 Jan. 21) Westing. E.& M.($50) 70,813,900 Oct. 31, °19 $1 Q 1g a) rZky nrble + ad S00) 
’ 70% 12% 70 May 16 61 Feb. 2 W.E. & M.Ist pf.($50) 3,998,750 Oct. 15, °19 $1 W , ; i 
' * 75 «Sep. 256175) Sep. 25 Weyman-truton 6,617,000) Oct. 1, °19 2% Q ; res) 
, 100 =Nov. 19) 100 Nov. 19 Weyman-Bruton pf tGSS,S00> Oct. 1, °19 1% = 6Q 100 
22% Ts 12% s IS% Sep. 24 7% Mar. 5 Wheel. & Lake Erie... 33,556,500 — ........ “a é Iz 2% 11k 125s M4 7.40 
HOS, 14 5 ZR% Sep. 22 17) Jan. 30 Wheel. & L. E. pf. eer i - 17 IS% 17 IS%, 1%4 1,000 
Ht amy “) Sh Oct. ZO 1% Jan. 3 White Motor (S50) 16,000,000 Sep. 30, °19 $1 Q G2k, G2, n73 eb 15% 22,500 
214 Dee. 15 1% Dee. 18) White Motor rights - Ae ; 2 25% 2% 31,000 
BSly Pr we | 4 June 2 25% Jan. 22 Willys-Overland ($25) 41,613,500 Nov. 1, °19 Jie Q YNly pe 285% he 38, 1060 
ln oo NOt, rin) S14 Muy 9 ST™% Jan 7 Willys-Overiland pf 14,539,850 Oct. 1, °19 1% Q mm) HE) SOS lg 1.22) 
St lg 4 77% Ih, WH% July 2 O52 Jan. 20 Wilson & (o.....(sh.) 200,000 Nov. 1, "19 1% Q Thike S21. S1% (514 9.700 
107 Mi ty My LOtts June 16 9612 Feb. 17 Wilson & Co. pf ... 10,589.900 Oct. 1, °19 1% Q NTS NTs N74 100 
Hy 38 Boa, 2% 41% May 16 3) «Sep. 25 Wisconsin Central ... 16,147,900  ........ oe oe ou) oo ° 200 
i 1% ZS, 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Dee. 1, °19 > Q 11 12353) | peas + Ile TU0 
126% 118 m5 111 HWT% Jan. 17 112% Dec. 26 Woolw'th(F.W.)Co.pf. 12,500,000 Oct. 1, °19 1% Q 114% 114% 112% 1% 10 
37% Zly i) a | 117 Oct 7 mn Feb. 13) Worthington Pump... 12.179.100 = ........ iia Ja S4ig ST ly ST iL 3 5.700 
7 SS 1% Ry St, Oct. 15 SS Jan. 9 Worth. Pump pf. A +.078,600 Oct. 1, °19 1% Q N44, sans 
oo ™ Tux FO S1 Oct 8 (6 Jan. 3S Worth..Pump yi B.. 10,299,100 Qct. 1, °19 Im Q (p4 ren) 7 734, 1 Lae 
‘Last Sales of Inactive Stocks 
Stock Last Sale. Date Stock. Last Sale. Date Stock i Last Sale. Dats Stock. Last Sale. Date. 
Alles. & Western............°101 Nov. "38 Crrtain-Teed Prod. 2d pf... °7st4 July “18 FOMED Ryo LP. pels. ws May 17 Northern Central (800)..00.. *124 Apr. ‘3s 
American Cities pf 10144 May ‘18 Cleve. & Pitts. sp. gtd. ($50) °50 = Apr. "17 Helme (G. W.) Co.......... 190 Jan. '17|/Northwestern Tel Jt. BL Nov. ‘35 
American Coal ($25) ...2. 52 June ‘18 Consol. Coal of, tral Bla... , 9 7. a _ a bso | hemesne ccee S12 Apr 1 Old Dominion ($25). -. 70% Apr. "16 
American Smelters pf B 9ity Aug a 1 aye “ 1 hi ~ a Lae - 07 Nov. ’ "16 island ry Coz ue Shs he “ wo ‘ 87 J m+ 1 I ie b sha pf... y ). oan” ig a 
Car., Clinch. & Ohiv 2244 Aug. ‘17 Detroit Mackinack *70 July ‘15) Manhattan El. Supply....... 48 June "1S \-V: ty. & Power Za eee 473 Sep. 16 
&- Car., Clinch. & Ohio pf “0 Oct. "17 Du Pont Powder ral eee 10444 Dec. '16' Mobile & Birm...... errs Sli, Nov. ‘16 ey dot. 
> — oo —_—$. $$$ ———— —- SS - —_——— -—- --—- — _——— — 
Footnotes 
High and low prices are based on sales of} 18, and prices given in the yearly range, Amount Kind Amount. Kind. 
100-share lots, except in special instances includ: those of the old company | Am. Sugar Refining eer. %% Extra |Pacifie Mail ioe icoew 
where an asteri«k (*) indicates that the price mB. -. “4 - Egy an oe a ee © See... ote ae Standard Milling........... 2 % Extra 
given is for less than that amount. fIn- dividends as follows Bush Terminal............. 214% Scrip Studebaker, .........., . 24% Extra 
eluding the amount of New York Central Amount Kind. |California Pet. pf. ........ 214 Back i»! | 2% Extra 
Railroad stock listed. {Payable in scrip Allis-Chalmers pf.... aa Back Central Leathe Ra aes ise Ie Extra |U. S. Food Products...... 1% Extra —_ 
{JFormerly Distillers Securities Company — ong By Leath. pf 2 % Extra | Columbia Gri aphophone , 1-206 ¢ Stock Vulcan Detinning pf.. % Back 
d Pp 1 / Extra | Kennecott Copper..... eos ae Extra Kelly Springfieid Tire paid 31. 50 in commcn 
Dealings under present name began April! American Shipbuilding 214% Extra | (Capital distribution.) stock Sept. 15, 1919. 
f } == =< = 5 if 
iad . 
Transactions on the New York Curb 
WERK ENDED DRCEMBER vo. Ite , Range, 1910 m Net Range. 191% Net 
Trading by Days } —_ Low Si ~ + ae High Low .% Chee | High Low Sales ; Hizh Low Last Ch 
. » ‘ ft Colonia ire v 0 + . Ny 223 SO Loew iin ot an! mais i ¢51 
Monday bet 10a, a daannen } ba. vos “oe pe: Motors 14 I + ¥, 3AM a 2 nw) Loft, Ine wots ame oy, 2%, nin ‘ 
Tucuiny .. 1-0), 450 . : 216,06) 27%), 000 Lite 1 170 ey pg it 13" - th a reg pid Sa Si Ms 
Wednesday... 6.0... 100,810 216.285 ZN, 000 16 10% 13,000 *Dafoc-Kust.. Inc ~ Ci gee ™ 4 —a = | ae ' 
auureday : Lng gpa oO. 08 Oty 1S 1200 *Farrell Coal iS a2 ; - 2% rr ‘ ut 10,400 event ibe » . ax” Me 
Friday ; HM SAN. GD 14% Ugo 1 1M) 25 Firescone ES Tn m 5, 2 22, 4000 Nennally < ‘ene 2 12 wy ‘ 
Saturday ; 21,000) 13), 20m) 62 9 25.700 *Gen. Asphalt. mM. 2S «=e is 4 18.000 Sesaueens Ward 41 # 2 
Total ...........652,195 1.296.406 1ST. T0e $1325, 200 -— R- a: 7 — Sugar = = +3 s 2% 14.500 Nor Am. Po & PL 4% gee 
. — . eee < 4 ; . Nat. Fireproof NT Si S 
INDUSTRIALS 41230 H.S00 Gen Motors, new 2 hy, + 1 +t 13! 0 Nat. Fireproof pf 16 Inte 1G 
Kange, Wit Net — an iti Gillette Saf. Raz 185 . Hit, 0) Overland Tire 2s! ws 2s 
tligh Low Hikh Low Last Ch’'ge oa) LN 19.200 Goldwyn Pieturc ah » "5 > 2.900 Obie Bien th. : > 
1h Acme Coal 2 1% 1% 1 1}3 is t 1% - % Wy On 1.000 Packard Mot ” OG re wr Tor 
_ ti *Aetna Explosives. % He Sh 2 2h 1 27.400 Grape-Ola pf 1% Se 7 6 2400 Perf. Tire meee “3 ra ‘ ; \ 
Ww Air The duction. the pod - -— ti 1M ! 100 Havana Tobacco 14 > % ily oh 300) Patchogue-I"ly “ “) "0 1 . A 
27 Allied Dackers 30 27's 2s i = 3 00 Havana Tob. pf... 10 + 2h "W rn 14,1000 *Republic Rubber =i j ; ; f 
i SZ Amal. Leather No N21, SO a G2 i 120 Hendee Mfg iat 9 ) 
imih Amal. Leather pf. ‘7's Mit, = : 10, vy 5.200 *Heyde “he ni, i : . 
108 ‘aon Am. , Lanier 9t. 17% 17 «1% + % | 15 1% 6.600 aun ieee des” img Saenes oh Feee, Tap 
wu 3,00) Amal. Tire........ M4 ty M4 %, aos Tig 20) Inter. Rubber. |b = =D z 
4 LL . ‘rance. ot 2% 21 ‘ 26 wo te oto 6 
ssid 12 on Ave. pron pe , aie ane + 2. = eae ~te aan Ist pf 7 NATIONAL TIN 
338 7.300 Ark. Nat. Gas.... 4 as Hil. % 72 oOo Motor 2 , 72 - 
end 4100 Beaver Hoard pf.. m1 w 90 . pale = 12 : 1 oad = Ge ME 12 2 ae gueter ee quest 
= 30.008 we Am Tob coup. 25% 20 25% + 2 1m 17,800 *Indian Packing | 17% 20% +3 J. Robinson- Duff. & Co. 
] rit. Am. Ch cp. 2 a 24 ie 2% 4.00 Kay Co Gas rr 2 2% 2y% a Members New York 8 
2% = scar. Light &P.. 3 Pas 3 | IM 1.800 Libby. MeN. & L. : 20 30 of ere 8700 iets nanos 
8% 3 ra] Teresa.... 9% 9 %— & 24 24,700 Locomobile ...... rs 20 61 Broadway New Yeek 
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The Trend of Bond Prices— Average of 40 Listed Issues 


aes 1918 oie a Sl : oa 1919 
oo Feb Mar Apr May June, July Aug Sept Oct Nov Dee Jan Feb) Mar Apr May June -July Aug Sept ¢ Nov Dee 90 




















++—y 


SO 





roll) 














a ' "= 
Jf io 
Sesaaae Shane Sea SCR RSE eee ppitippiiPp rip pip pitti jp pitppiiis+ ++ a 











Stock Exchange Bond Trading 


Week Ended December 20 Total Sales $146,246,850 Par Value 






































































Range. 110 Net Range. 119 Net | Net 
High Low Sales Hist Low Last Ch'ge High Low Sales High Low Last Ch’xe H i vy Last Ch’pe 
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_Annalist Open 





Market 








C.F. CHILDS & Co. 

| SPECIALISTS IN UNITED STATES 
GOVERNMENT PONDS 

208 So. La Sallie St 
CHICAGYU 


| 120 Broadway 
NEW YORK 


| Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Round Blocks 
Re yistercd 


Odd Lots 


Coupon 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON& CO. 
U. S. Govesmmant Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange 











“The Oil Industry” 


Our monthle off review contams tuter 
esting statistics and information on this 

dustry prey special articles on Mid 
dle States O, Sent free upon request 


| BW. WAGNER & CO. 


Vembers N Stock Erchange 


33 New Sioa New York 


14 Fast 44th St 
Wad. Av. & 42d St 
Branches (105 West Bld St 
“i Court St., Bklyn 


S10 Broad 8t., Newark 











United Kingdom 514s, 1922-29 
French Cities 6s, 1934 
French Franc 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad M., NS. ¥. Tel. Kector 8460 


wrence Chamberlain & Ce. 


Incorporated 
31 Nassau St. New York 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroieum 


MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 





Merrill STUDEBAKER 
Lynch CORP. 
& Co. Je 


120 Broadway. 


1921 to 29 











Empire Gas & Fuel Co. Ga, 1926 
~~ OU & Hefining (0. ts, 1920 

Gee Ca . & §t. L. St. Louts tn, 1900 
Wissinntpt Valley Gas & Elee, Sa, “22 


Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia 


Cities Serview 
‘ALL ISSUES) 


A. F. McConnell & Co. 


65 Bway, SN. 


vl Rowling Green 5050 to 0089 


FOREIGN GOV’T BONDS 


ALFRED R. RISSE 
0 BROAD W v (ee ew YORK 
t. Droad ‘ 1468-- 6581 





recognized standing. 
are given. 


these quotations. 
Friday before publication, this 


Market, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Wall Street Office, The Annalist, 2 Rector Street, 


Never- 


Address, The Open 


New York. 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


-~Offered— 


Lid for 
At By 

U. S. 2s, reg., 1930.. Q3 WwW C.F 

Do coupon, 1930 ..e QJ 100 ‘ 
U. S. 4s, reg., 1925 ..Q.F WK 
Do coupon, 1925 QQ. W5% 
Pan. Canal 2s,reg.,°16-'36.Q.F 00%, 
Do coupon, 1916-36 QF 99% 
Panama 3s, reg., 1961 Noy 

Do coupon S14 ‘ 


Childs & Co. 


At 
1K 
lory 
LOY 
1OGR 
LA 
lol, 
fs 
Wworg 


By 
«. F. Childs & Co 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920 oy Bull & Eldredge. 
Argentine 6s, 1920, (ster.)... YS, Salomon Bros. & Hutz. 
Chinese Hukuang Ry. os wr) S. Goldschmidt 
Canada Os, 1021 ee: Ibull & Eldredge. 
Canada 4s, 1922.....-ccccee W : 

Do Sys, 12h oe 4 Salomon Bros. & Hutz. 
Canada Os, 151 ° fits Lull & Eldredge... 

Do, W987 -. " 
Cuban Govt. 5s. 1944 coon | 61H 
Cuban Govt. 44s, MMY..... re 
Cuban Govt. Ss, 140 . Sy 
French 4s, 117 and 1918 — RK. A. Soich & Co.. 
French Internal Os, 1961 7s Bull & Eldredge..... 
Italian Govt. os, TOTS 70 : 

Do Os, 124 tl) 
Italian Govt. tlire) os xe. oe 
Japanese Govt. 4s, 1 o a 
Japanese Govt. 434s, 1925 76 


Mexican Govt. 5s 
Norway 6s, "23 _ 
Russian Govt. 34s, Dec., 21. 23 
Russian ruble F. & A., 54s, 
Feb., ‘26 . 
Swedish Govt. 6s, 1939....... S84 
Switzerland 5s, March, 1920. {PK 


Do os, August, 1929... Milo 


WS'4 Bull & Eldredge..... 


% Why 
W014 


NT, 
7244 
O41, 
ps A 
OR 
O1% 
76 
ST 
tit 
x0 


te 
rei) 
42 
69 
7s 
0 
fe, 


Bull & Eldredge 


Salomon Bros. & Hutz. 


Bull & Eldredge 


Salomon ros. & Hutz. 


Bull & Eldredge 


Soich & Co 


R. A 


Bull & Eldredge. 


S. Goldse);midt. 
Bull & bfdredge. 


MUNICIPALS, Etc., Including Notes 


Acadia Varish (La.) 5s, 1925-42 
Akron (Ohio) 5s, 1922 cals eer eae 
Alliance (Ohio) City’s Port. St. Imp 5s, se 
Alliance (Ohio) Waterworks 5s, serial 
Arcadia (La.) W. W. 5s, 1920-49 
Antlers Twp. (Okla.) Koad ts, 1944.. 
Atlantic City (N. J.) 4s, 1985 

Atlantic City ON. J.) Imp. 4's, 1937. 
Asheville (N. CC.) Refunding 4s, July, 
fayou Plaq. Dr. Dist., St. Landry Par. 
Rillings (Mon.) Ss, 1934 

il’a.) Bridge 4s, 1929 


1927-52 


Reaver Co 


Bell County (Ky.) Road and Bridge 5s, 1942 .. 


(Minn ) 6s, 1928 . 
1W2S-30 


Beltrami Co 
Beverly (Mass.) 4s 
Do ds, 120-21 . 
Dillerica (Mass.) 4s, 128 
jessie (Okla.) W. W. 6s, 1941 
Boston (Mass.) 48 and 434s, 1920-60 
Bowling Green (Fla. W 
Biddeford (Me.) Refunding 34s, 1925 
Buncombe Co. (N. ©.) R. & B. 5s, 1988. 
Bridgeport (Conn.) 5s, 1984 

I> $458, 104 

Do 444s. 1034-48 

ryan (Ohio) W. W. 5s 
(Fla.) School District 6s, 194% 
Caleasieu Parish (La.) Road Ss, 1922 
Concord (Maass.) 4s, 1928 

Cleveland Township (N. ¢.) imp. 5s, 1947 
(Fla. W W. Os, 1949 

(Ala. Rel. Ss, 169 

(Fla.) Rd. fis, 1921-36 


(Texas) 5s... 


Brevard Co 


Chipley 
Coneculh 
Clay Co 
Comanche (Co 
Dade Co. (Fla.) School 6s, 1924-44 

les Moines tla.) Water Works 5s, 1930-69 

De Soto County (Fla.) KR. & E. Dist. Gs, 1934. 
(Fla.) coupon gold Ss, Dec., 1939 
Kastwoal (N. Y¥.) Paving 5s 
Kast View (Ohio) Paving 5s, 1920-1921 
Everett (Wash.) Water Ss, 1996 

East Orange 4 1932 

Fall River «(Mass.) 34g8, 1929 

(Jainesville Kefdg. Sys, 149 
Glen Ridge 4% js, 1921 

Grant Parish (La.) Rd. dis Ss, 1923-47 
(Ariz.) Highway 6s, 1929 
Griswold (Conn.) funding 4s, 121-51 
Harris (o. (Tex.) (|. Ho. 43s, 1948-18 
Harris (Co. (Tex) ys, 1953-43 

Hernando Co. (fFla.) School Dist. 6s, 194% 
Hickory (N. © 
Houston (Tex) Os, 1952 

High Point «N. ©.) Municipad: fis, 1937 
High Point (N. C.+ Municipal 5)gs, 1926 


Duval Co 


(Texas) 


Greenlee Co 


+ Highway 6s, i924 


(La.) 5s, 


W.& EE. L. 6s, 1939. 


1930-46 J ne 





1924-'41. 


—-Uffered— 

At By 

>. 10 W.L.Slayton&Co., Tol 
"4.75 Estabrook & Co. 





A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 


R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 


W.L..Slayton&Co., Tol. 
Estabrook & Co. 


W.L.Slayton&Co.,Tol. 
Estabrook & Co 
W.L..Slayton&Co.,Tol. 


R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co 


Estabrook & Co 


A. E 
RK. M 


Aub & (o., Cin. 
Grant & Co 


Estabrook & Co 
W.L.Slayton&Co., Tol 


A. E. Aub & Co., Cin 
W.L. Slay ton&Co.,Tol. 
R. M. Grant & Co 
W.L.Slayton&Co.,Tc:. 
Estabrook & Co 

R. M. Grant & Co 
W.L.Slayton&Co., Tol. 


J.S.Rippel&Co, 
Wstabrook & Co 
RK. M. Grant & Co 
I.S.Rippel&Co.. New'k 
W.L. Slayton &Co. Tol 
\. E. Aub & Co., Cin, 
R. M. Grant & Co 

A. KF. Aub & Co., Cin, 


New'& 


W.L.Slayton&Co., Tol, 
\ E. Aub & Co., Cin. 


K M. Grant & Co 






We solicit inquiries in 


Boston 


Canadian 

& Cuban 

Securities 
Private wires to priacipai 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
Toroxuto & Montreal 
New York City 











cities 


Louisville, 
120 Broadway 


Outside 


| Securities 
Bought—Sold—Quoited 


C|.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 13974 
66 Broadway New York 




















BONDS 


ALL 
FOREIGN] consexcy 
Russian Rente 4s, 1894 


R. A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. Y. 























MUNICIPAL BONDS 


BRANDON, STOW 
WADDELL 


Ground F le Singer Building 
89 Liberty Strect, New York | 
| TMlephone Cortlandt 3183 





@ 


“BOND TOPICS” 


A. H. Bickmore & Co. 


iil Broadway, New York. 














CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot, M.Y. 137 Se. La Galle 6t.. Chicage. 














MEXICAN EAGLE OIL 


Cireular upon request 


SUTRO BROS. & CO. 


Members New York Stock Exehange 
120 Broadway 57 St. Francois street 
New York Montreal, Canada 














Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Kector 5000. 120 B’ way, New York. 


Morton Lachenbruch & Ce. 


Investment Bankers. 


PHILADELPHIA NEW YORK | 
Land Title Bids. 42 Bread St. 
Tel Bnoruce aS Tel. Broad 7300 | 




















| Boston Mex. Petroleum 
| Bought—Sold—Quoted 
| 


Chater & Edey 


35 Wall St. New York 
Tel. Hanover 7224 








| ™ 
M. S. Wolfe & Co. 
Specialists in 
Independent Oils 
41 Bread 5S New York 


t. 
Phone 25 Broad 




















New York, Monday, December 2?, 











December List 


We have prepared a special 


list of our present offerings of 


Canadian 
Government & Municipal 


Bonds 


Principal and interest of which 

The 

imcome returns vary from about 
6% to 634! 
Write for List. 


Woed, Gundy & Co. 


Incorporated 


14 Wall Street, New York 


Montreal London 


are payable in New York. 


Torento 


——TQLEDO, OHIO: 
Secor & Bell 


Members New York Stock Exchange 
{ We invite your 


| Libbey-Owens Sheet Glass Com. & Pfd. 


National Supply Com. & Pfd 








inquiry on 


i And all local securities. 
Cireular “A-18”" on request. 
Gardner Bldg. Toledo 
" 4 














W. L. SLAYTON & COMPANY 
Dealers in Municipal Boads 
TOLEDO, OHIO 


BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Florida. Dallas, Texas 


Alabama, 
and Cana- 
to 6% 


Specializing in Florida, 
Mississippi, Texas, Ohio 
dian bonds netting 442% 

Write for fiet 














Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y¥. Stock Exchange 
BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 











| Market Letter 
ON REQUEST | | 
C.J.KELLEY&CO. | 


Investment Securities 
BROADWAY, NEW YORK 
Rector 8927-8038-*039 


Phone: 








! ee 








Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 


T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel Broad 7695 





Guaranteed & Pret. R. BR. & Tel. Stocks 
Procter & Gamble Co 
Brunswick-Balke-Collender Ce. Pfd. 
Manati Sugar Co. Commen 


AMIDaLC, 


5 Nassae St., N. Tel. Rector 9760. 





ANGLO-FRENCH 5S 
At Market to Yield Over 10.50% 
SALOMON BROS. & HUTZLER 


Members of New York Stock Exchange 
27 Pine St., New York. Tel. Jolin 6300 | 





35 Congress St., Boston 





Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Govw’t 444s & 5s 
Japanese Gov't 4s & 414s 


COWEN & CO. 
6T Exchange Place. Tel. Rector 2364 
Santa Cecilia Sugar 


Common & Preferred 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7586. 


Central Aguisve Sugar 
New & Old 


WEBB & CO. 


Phene Bread 5905. 35 Broad St., N. Y. 











. 


1919 


Annalist Open Market 


1919 TH 


MUNICIPALS, Ete.,Including Notes—Continued | 














—Offered—— 
At By 
Holmes Co. (Fla.) Rad. disi. 2% 6s, 122-20 40 WL. Slayton&Co. Tol 
Hunt (o (Texas) 5s, 1959 ; “400064. BE. Aub & Co., Cir 
{beria Par. (La. Rd. bist. No. 2 Ss, 1920-49 — 7.40 W.L.Slayton&Co.,Tol 
lota Long Point Dr. Dist. \eadia Par (Lal) Ss, 1927-42 9.20 ; 
Jackson Co. (Fla.) Sp. Tax. Sch. Dist. No. 6s, 1936, 40 
Jackson Co. (Miss.) Sup. bist. No. 2 & Noa. 8 Sigs, 1920-19. 95.00 
Jackson Co. (Tex.) Rd. Dist. No. 1 Stas, 1958 COp. 25, 48) ..95.37 
Jefferson Par. (hlai.) Kd. Dist. No. 1 5s, 1020-44 : 4.00 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.*4.90 
Jones Co. (Miss.) Johnson Con. Sch. Dist. Gs, 1920-20 edt i) 
Jefferson Perish ¢la.) Rad. Dist. Ss, 150-1944 *4.W 
Jackson Co. (Tex.) 514s, 1953 zee *5.37 
Jersey City (N. J.) coupon gold 4%,s, Dee., 198s, - 94.50 Estabrook & ¢ 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1044 . -*9.40 W.L.Slayton&Co. Tol 
Lakeland (€rla.) Streets 6s, 1944 *5.40 . 
Lafourche Par (La.) Koad Dist., 1920-45 0 %.10 
Lakewood (O.) Imp. 5s, 1929-31 ‘ . wert sa seas Oe 
Little River Drainage Dist. (Mo.) gold Stgs, Oct., 1920..%5.25 Estabrook & Co 
Rereae Gene ee. Ge: WATT occ rsicissccccsncapendancas *4.70 . 
Reraite 40.) WE, WW. Ghle, WBS neces ce ccnacissccdansceese *4.65 A. E. Aub & Co., Cir 
Do ref. Sigs, 1920. : ck! Saal mankee see eree ee - *4.05 
Lincoln Co. (Ark.) Funding 5'os, 1922-1938, itkewuus eng W.L.Slayton&C»., Tol 
Lufkin (Tex.) Tr. Warrants Gs, 1941-145......... ob. 28 o 
ey ES a os 40h Re eden dk Rae eeRaeeae *4.50 Estabrook & Co 
Do 4s, 1922... ‘ ‘ ° *4.60 = 
Madison Co. (Ala.) Rd. Gs, 19124-1929 ......... cc. ccc ce eee 5.40 W.L.Slayton&Co.,T 
Denar CG) Benaek Se. TOES. 2 iciccecccccsnccansaciin *4.900 A. E. Aub & Co., Cin 
Manatee Co. (Fla.) School tis, I050............... -*5.25 W.L.Slayton&Co. ,Tol 
Marietta (O.) Bridge 5s, 1929 oe 4.70 R. M. Grant & Co 
Marion (N. C.) W. W. and imp. ) | LO OEE 5.00 W.L.Slayton&Co.,Tol 
Mahoning Co. (O.) Road Ss, 1920 ........... *4.70 R. M. Grant & Co 
Memniis (Teum.) fem. Ge, BATASS  .00nsccscccnesesacess *4.s0 ee 
Minneapolis (Minn.) 444s, 1924 ooneeeesseneee - *4.60 
Montgomery Co. (Ohio) Hospital 5'as, serial *4.75 <A. E. Aub & Co., Cir 
Minneapolis (Minn.) 45, 1939 «62-0 «-esseeceees 74.00 Estabrook & Co 
Morris County 414s, due 1925 .*4.40 J.S.Rippel&Co.,New 
Napoleon (O.) ref. 5s, 19 $4 *4.00 W.L.Slayton&Co., Tol 
Newburg Twp. (0.) Rad. Ss, 124-27 = 
New Iberia (La.) paving 5s, 122-50 : 
Newton (Mass.) 4s, 1057-25 ES eer rey Sere on Exe *4.55 Estabrook & Co 
North Branford (Comn.) 4%,s, 1920-38 "4.45 RK. M. Grant & (* 
Omaha (Neb.) Mumivipal 4'y5, 125 *4.70 ; 
Do 44s, 1926. *4. 70 
Plainfield (N. J.) 5s, 1921-47. : 74.40 JI.S.Rippel&Co., New'k 
Paterson (N. J.) Funding 4s, 19 4.50 KR. M. Grant & 
Paterson (N. J.) Renewal 4s, 125 4.50 
Portland (Ore.) 48, 142 74.70 Estabrook & Co. 
Do 414s, 1943 es .*4.70 : 
Portland (Ore.) Municipal “4ys, 12s 4.75 KR. M. Grant & Co 
Putnam Co. (Fla R. & B. 6s, 123-42 *5.40 W.L.Slayton&Co., Tol 
Portsmouth (Ohio) tis, 1928 . Panu *4.75 K. M. Grant & Co 
Quitman Co. (Miss.) Ba. Dist. Ne 4 6s, 1920-1948. 5 W.L.Slayton&o., To) 
Quincy (Mass.) 4s, 1955-34 eas Estabrook & Cs 
Richmond Heights (Ohio) Ra. 5's, Jf W.L.Slayton&éCo.,Tol 
Richland Twp. (0.) Road 3s, '20-20 .. 4.80 
Red Mound Twp. (Okla.) Ra. Imp. 6s, 144 #40 
Richland Twp. ¢(S. D.) Roud tis 1935-1039 F440 
Richmond Heights (0.) Road 5'ys, 1925-1954 .*4.90 
Rosebud Co., Mont., Funding 5s, 1935 o 08d OO R. M. Grant & € 
Ross Co. (Ohio) Funding 5s, 1927 74.05 A. E. Aub & C Cir 
Salem (Mass.) reg. S's, 1023. aseee ee eer TT *4.50 Estabrook & © 
St. Petersburg (Fla.) Mun. [mp. 534s, July 1, 1949 *5.10 R. M. Grant & Co 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 5lgs, 1925-'29.84.7 W.L.Slayton&Co.,T 
St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 
Te *5.12 
Salt Lake City (Utah) 4%s, 1924 ... er isi *4.75 Estabrook & Co. 
Santa Rosa Co. (Fla.) Rd. and Br. Dist. 6s, 1948 *5.50 W.L.SlaytonéCo.,Tol 
Shelton (Conn) School 4448, 1920-26 2.2.0... cee ce eee eens *4.40 R. M. Grant & Co 
Seattle (Wash.) Bridge Sa, 1034 ........-cccsccccccccccccs *4.75 = 
Sarasota (Fla.) E. L. 5s, 1949 Peer ey eee rT *5.12 W.L.Slayton&Co., Tol 
San Antonio (Texas) 4's, 19-0 . -°4.75 <A. E. Aub & Co., Cin. 
Sinesters Crease) W.. W. Ba, WED: <oocccsivcsicneseessesens *5.10 sn 
St. Louis School 4s, 1939. 94 Stix & Co., St. L. 9 Stix & Co., St. L 
St. Louis 4%s, 1935.. : ia” 6 ehipheehe.. 9 adbeeiees 101 Meinbe rg & Co., St. L 
St. Louis City 4s, 1928-9- 31. 9514 Steinberg & Co., St. L. 96 
Sumter Co. (Ala.) Funding 5s, 1049 ........cccccccccsoces *4.90 W.L.Slayton&Co.,/Tol 
Tensas ila.) C. H. & Jail Sa, 10BB-1027 2... cccccsccces *5.00 _ 
Tacoma (Wash.) Water 5s, 1924 ........ccceesccsecccecece *4.80 R. M. Grant & Co 
Troy (Ohio) Sewer 5s, 1923 SN itdcidedne’ Sagcevameheadaad *4.80 A. E. Aub & Co., Cin 
Troy (Ohio) St. Pavirig 55, 1925 .......ccccccccccesscccess *4.80 x 
Tiverton 4s, 1939-'42... EE ORT Te re Pe ere ae *4.65 Estabrook & Co 
Waterville (Me.) Funding 3's, 1935.......... iia ket bbnn we *4.70 RK. M. Grant & Co 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-'56.%4.90 W.L.Slayton&Co.,Tol 
Washington Co. (Fla.) School G8 ........cccsccccceccecess °5.25 is 
Wiggins (Miss.) W. W. 6s, 1922-1934 .......cceereececees ©5.25 sas 
Wilcox Co. (Aia.) Funding 5s, 1949 .......c..cccccccccccves *4.90 
Walpole (Mass.) 48, 1020. ..........ccc0e ceccccccccvecccese °4.50 R. M. Grant & Co. 
Wyoming (Ohio) Sewer Extension 5s, serial.........+... *4.75 <A. E. rae & Co., Cin 
*Basis. 
STATE 
—-Bid for— —Offered—— 
At By At By 
New York 434s, 1964-63... . 107% Canfield & Bro....... 10844 Canfield & Bro. 
iG, PN asic asas acs .. 99% . 100 “ 
Rh A I 6 bin sein oisin dae 99 ai 100 me 
Mass. reg. Bigs, 1936......... coe cecccces covcsece *4.40 Sstabrook & Co. 
GO GR Ti iccsccncctcecc sin 8 8=©6 cwesseee 8 8=©— 4 0¢deewS *4.50 ” 
Se. Dakota Se, WBI-BB....6. sec  cecccces § —«_— ss evewee *4.70 = 
*Basis. 
PUBLIC UTILITIES 
Albany Southern 5s, 1939. Redmond & Co........ Redmond & Co. 
Am. Public Service 6s, 1942. 90 National City Co...... National City Co 
Am. Water Work. & Elec. 5s, 
y  Prepeerriyy rrrer 0) Dominick & Dominick. 52144 A. F. Ingold & Co 
Am. Pr. & Lt. 6s, 2016. aaa 75 <A. F. Ingold & Co.... 78 Pe 
Am. Pr. & Lt. 6s, 1921 ane 91 = 94 ” 
Asheville Power & Light Ist 
SE Se soskdaenacdea-s seco’ BB Baten ] Oeisccicas 85 Redmond & Co 
Appalachian Pr. %s, 1941... 67 A. F. Ingold & Co.... 71 <A. F. Ingold & Co 
Augusta-Aiken Ry. & Elec. 
Bh, FE Adds edsesrrciaiece « 2 Redmond & Co....... 30 Redmond & Co 
Baton Rouge El. Ist 5s, ‘39... : apt craty.. > ig aeaaca oan &2 Stone & Webster. 
Birmingham Ry. & L. 444s,"54 55 Miller & Co........... 60 Miller & Co. 
eS rer rr ry ye 50 ” 57 a 
Brooklyn Edison 5s, 1949.. 82 A. F. Ingold & Co.... & A. F. Ingold & Co. 
Cedar Rapids 5s, 1953.. OO Miller & Ca.....4..000 83 Miller & Co, 
7% Stone & Webster. 


Cape Breton Elec, &s, 1932. 


i 
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Canadian 
Municipel and 
Corporation 
securities 
. E. AMES & CO. 
hed ‘68 
‘74 Broadway 


Government 











Toronto NEW YORK Montreal 
Tele; 8045-6 Rector 
--—————— CANADIAN 








"as Leone 


We have special f 
CANADIAN SECURITIES 
H. M. CONNOLLY & co. 


Bonds, Stocks. 


itlee for handling 

















ch rchange 
casi Hidg Montreal 
The Securities 
The Pub e Corp. of N. Jd. 
Celluloid Company 


Singer Ma facturing Ce. 
HENRY BROTHERS & CO. 
Membere Sine Exchange 

71 Broadwa New tork 
JOHN M. MILI 
790 Broad 


ER, Res 
Newark, 
arke 1700 


Partner, 
. Jd. 


Guffy-Gillespie Oil Co. 
Common & 


7 ’ 
Bought d 


Preferred 
— 


uest 


LEONARD & LYNCH 

Mo it BRO Avwit 
SEW Yom 
hile 


MOORE, 


Membera N 

tKICK BLDG 

PITTHH BGH 
Rits ¢ 


Hotel 





Utica and 
Central New York Securities 


Mohawk Valley “Investment 


Corporation 
New York. 





Utica. 








Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


BENNER & COMPANY, INC. 


Invest ecurilies 
LOCAL IND STRIALS ONLY 
Widener | ling, Philadelphia 





McGraw Co. 


1% Pr 


lire & 


Rubber 
Par $100 


I I ints ! 
1. Earning 3 times preferred dividend 





requirements for past 5 years. 

2. Quick assets $138 per share; net 
tangible assets $198 per share. 

3. A 20% commen stock bonus to 
purchasers of preferred. 

4. Preferred stock subject ta re- 


demption 110 j 


ROLAND T. MEACHAM 


Member ¢ harchaage 
Guardian Bu ‘Giecsheaa 


at 


iding 











Penna. Tank Line 
Car Trusts 


Yielding ¢ te 6.40% 


Schultz Brothers & Co. 
Bldg Cleveland. O. 


Swetiand 











Cincinnati 
Service 
Bonds 
Stocks 


Channer & Sawyer 


4 Stock etnies 








"CINCINNATI, o 











| Procter & Gamble Ce. 
Indian Refining Co. 


Wes dates & Co. 




















Members New York Stock Exchange 
Cincinnati, Obie. Baltimere, Md. 
\ 
s 











' 
) 





Pte 


~ ae 


— 
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THE ANNALIST 





New York, Monday, December 22, 1919 


oo 





 Annalist Open Market 





RIGHTS 


Bankers Trust Co, 
Chase Nat. Bank 
Equitable Trust Co. 
Nat. Surety Co. 


Carbon Steel Co. 


ALL ISSUES 











Holmes, Bulkley & Wardrop 


Membera N Y. 4 IPsttaburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Pitteburgh. 








Air Reduction 
American Chicte 
Atlantic Lobes OU 
Carbon Steel Common 
Carbon Steel 2d Preferred 
Childs Kestaurant 

Gulf Oil Corperation 
Guantaname Sugar 
Lone Star Gas 

Manati Sugur 

Midland Securities 
New England Fuel Oi 
Penna. Coal & Coke 
Stern Bros. Preferred 


D UNHAM ¢[o 


sAicatment Ieee 
43 Exchange Place, New York 


Telephones 8300-16 Hanover. 














Mercantile Stores 
BONDS, STOCK & SCRIP 
Bought—Sold—Quoted 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 





STANDARD 


WEEKLY O WILL BE 
SUMMARY MAILED 
on To 
STANDARD OIL INVESTORS 

ISSUES ON BEQUEST 


CARL H.PFGRZHEIMERGECO. 


"Phone 4860-1-2-5-4 Bread 25 Gread St.. HW. Y. 


James M. Leopold &Co. 


Vembers New York Stock Erchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Trenton Potteries 
N. Y. Honduras 
Wayne Coal 
Vandalia Coal 
White Rock 








Municipal as Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








Savoy Oil 
Bought—Sold——Quoted 


LEFF BROS. 


Specialisis 
Phone 4474-5061 Broad. 





52 B'way, N. ¥. 








Liberty B Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Stock Exchange 
25 Broad St., New York 








Holly Sugar Pfd. 
J. C. Penney Co. Pfd. 
Packard Motor Pfd. 


ug Department 


John Nickerson, Jr. 


61 Broadway, New Vork 
feiephone Howlng titeen sae 

















PUBLIU 


Market St. Ry. 5s, '22 

Cedar Rap. Mfg. & Pr. 5s,'538 

Cin. Gas & Elec. 5s, 1956. 

Cities Service deb. B. 
lo deb C 


Cent 


Citizens Gas “(ind ) Ss, “42... 
“in. Gas & Transp. 5s, 1933. 
Cleveland Elec. ID. 5s, 1939.. 
Columbia (S.C...) Ry. Gas & 
Electric Ist Ss, 1956.. 
Colorado Fuel & Iron Co 


gen. os, 1945 F 
Colorado Pr. Ist Ss, 1953 
Colorado Industrials Co. Ist 

ies, 1984 
Columbus G. & E 

Do deb. Ss, 1927 
Compton Heights Ry. Ist 5s 

1923 . ieene 
Conn. Power Ist 5s, ‘63.. 
Conn. River Pr. 5s, 1987 
Connecticut Ry. & Lt. Co 

Ist 4%ys, 1951, stamped 


Ist 5s, "27 


Cons. Wat. (Utica) Ist 5s,'30 
Do deb. Ss, 1930 F 
Cumberland Co. P.&..5s, '42. 





Dallas Elec. col. tr. 5s, ‘22 
Detroit Edison 7s, 1928 
Denver Gas & Elec. 5s, 1951 
Duluth St. Ry. Ist 5s, 1930.. 
astern Tex. Elec. Ss, 1942.. 
East St. Louis & Su. 5s, 32 
Economy Lt.&P.Co.1st 5s,°56 
Elec. Div. (Ontario) 5s, 1933. 
El Paso Electric 5s, 1932. 
Empire Gas Fuel 6s, 1924.... 


Fed. Lt. and Trac. 5s, ‘42... 
5 , re dich gg atin Ss 
Galveston Elec. Ss, '40...... 


Galves.-Hous. El. 1st 5s, 1% 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. ist cons. 


i eee er eee 
Gt. Western Pr. 6s, 1925.... 
Gt. Western Pr. (Cal.) Ist 

OE. Sa! We ade diene’ aveeas 
Gt. Western Pr. 6s, i946. 
Havana Electric 5s, 1952.... 


Harwood Elec. Co. Ist 5s,"39 


Hudson Co. Gas 5s, 1949..... 
Houston Elec. 5s, 1925...... 
Home T. & T. Co. (Los A.) 
Be Gk, Sen osdecsveccacquas 
Home T. & T. Co. (Spokane) 
SE Se) Be accesvesucces 


Idaho Pr. Sa, 1947........... 
Indianapolis St. Ry. 4s, 1933. 
Kansas City Gas ds, 1922..... 
Kansas Elec Util. 5s, 1925... 
Kan. City Home Tel. 5s, ’ 
Kan City. Long Dist. 5 
Kings Co. El. Lt. & I 
Kinloch Tel. C. L. D. 5 
Do Ist 6s, 1928. 
Laclede Gas Light 7s, 
Do 5s, 1934... 
Louisville Ry. 5s, 1930...... 
Los Angeles G. 
Ist & ref. 5s, 
Los An. Ry Co. Ist 5s, 
Los Angeles Ry. Corp. Ist & 
a 2 ee eee 
Madison River Pr. 5s, 1935. . 
Middle West Utilities 6s, ‘25. 
Memphis St. Ry. 5s, 1945.... 
Missouri-Edison El. Co. Ist 








1929. . 


% ore 
Minn. Gen. Elec. Ist 5s, '34.. 
Montreal Lt. Ht. & Pr. 5s,'33 
Miss. Riv. Power Ist 5s, 1951 


Mutual Union Tel. 5s, 1941.. 


New Am. Gas 5s, 1948....... 
Nevada-Cal. Elec. 68, °46... 
N. Y. Gas, E. Lt., H. & P. 
ds, 1948 bocdnbeccetenes 
New York & Westc hester r 
Lighting gen. 4s, 2004..... 
N. Orleans Ry. & LA. 4%4s,'35 


Niagara Falls Power Sa, °32. 
Northern Texas Elec. 5s, "40. 
Nova Scotia Tramway & Pr. 
hs, 1946 inv nbnews 
Northern States Pr. 5s, 1941. 
Ontario Power (Niagara 
Falis) Gs, 1921. ..........0s. 
Ontario Transmission 5s, "45 
Omaha & Counci Blurts Ry. 
& Bridge 5s, 
Pac. Elec. Ry. Ist 5s, 142.. 
Pac. Lt. & Pr. Iist&ref.5s,"51 
Pacific Pr. & LA. Ss, 1930.... 
Pacific Coast 5s, 1946........ 
Pacific G. & EB. g. & r. 5s, 42 
Pensacola Filec. 5s, 1931..... 
Portland (Ore.) Ry Lt. & 
f’r hs, 1930 
Rutland (Vt.) Ry. Lt. 
16 cece 
San Antonio Water Sup. Ref. 


ist 5s, 


Ds, 1983 osseceece 
St. Joseph Ry. Lt., H. & P. 

hs, 1987 cr esece 
St. Louis & Sub. 5s, 1921... 

De ger ys 1923 4 
St. L. Ry. (Bi way) 4%s, ‘20 
St. Louis Transit 5s, 1924 
Stand. taas & Hiee. 6s, 1935. 
Seattle Elec 45 vey 


Elec. os. 193 


Seattle 


UTILITIES—Continued 


—~bid for — 

At By : 

93 4H. I. Nicholas & Co.. 

S306 UA. OF. Ingold & Co 

& A. B. Leach & Co..... 
MB B. ka Debherty... sve 

102 ma 

86 Blodget & Co... ..... 

” <A. B. Leach & Co..... 


87 Spencer Trask & Co... 


7@ Redmond & Co........ 


83. 06J. Nickerson, Jr.. 

SO a 

7 

Ss A. B. Leach & Co. 

73 ” 

S> Stone & Webster tr 
SS <A. F. Ingold & Co.... 


60 Redmond & Co........ 


92 
4 
*)6COA. B. Leach & Co.... 
1) = =6Stone & Webster..... 


105 Spencer Trask @ Co... 


—Offered— - 

At By 

88 <A. F. Ingold & Co 
9 A. b. Leach & Co 
108 H. L. Doherty 

bi 4 Blodget & Co. 

100 «=A. B. Leach & Co 
90 Spencer Trask & Co. 
78 Redmond & Co. 
Sg J. Nickerson, Jr 

bt) _ 

76 

SS A. B. Leach & Co 
SO ” 

90 Stix & Co., St. L. 
90 Stone & Webster. 
o =606F. A. Ingold & Co. 
G Redmond & Co. 

98 “ 

8&8 A. B. Leach & Co. 
100 =Spencer Trask & Co. 


ceoeeess jj e8s0eee8 wo 
78 J. Nickerson, Jr....... 83 
she . - xvanwuie 2 
4914 Ste “inbe re & Co., St. L. 50% 
So Redmond @ Cwu........ 98 
86 Miller & Co.........00 87% 
&> Stone & Webster...... 88 
91 R. A. Soich & Co..... 93 
7i =A. F. Ingold & Co..... 7% 
72 White, Weld & Co... re) 
ésecesss * asectond 7 
ancdeete, -° “stlamedea vis) 
% Redmond & Co........ 65 
87 Spencer Trask @ Co... 90 
86 A. F. Ingold & Co.... 8 
93 A.E.Lewis&Co.,Los A. 93% 
84% McDonnell & Co....... ba) 
S Miller & Co........... 86 
90 Redmond & Co........ eee 
80 6A. F. Ingold & Co..... 82 
87 Stone & Webdbster..... - 
88144 A. E.Lewis&Co.,Los A. 90 
76 ? 80 
S2 6A. F. IngoRl & Co..... M4 
‘6 3 =Miller & Co.,........ . & 
8) J. Nickerson, Jr....... 93 
ae = stedaute i” adeneas 74 
8&8 Steinberg & Co., St.L. 89% 
S7 . 89 
83%, E. A. Miller & Co.... ... 
87 Stix & Co., St. L.... & 
dans *S aueaes “deecgads 96 
98 Steinberg & Co., St. L. 99 
82 s 90 
TH Wier B Oei....cccces &7 
91 A.E.Lewis&Co.,Los A. 93% 
71% a 
57 ° 63 
91 J. Nickerson, Jr..-... 92% 
8& A. H. Bickmore & Co. 92 
@ Miller & Co........... 67 
88 J. Nickerson, Jr...... 89 
93 Spencer Trask & Co... 9% 
88 A. F. Ingold & Co.... 92 
™ Stone & Webster...... 77% 
89 Blodget & Co......... oF 
63 &E. F. Hutton & Co.... ... 
92 Spencer Trask & Co.. 96 
79 <A. F. Ingold & Co.... &8 
56 Redmond & Co....... eo ) 
58% A. F. Ingold & Co.... 60% 
92 Spencer Trask & Co.. 95 
tcdvided « ene e VW 
67 <A. F. Ingold & Co.... 71 
&1 — 83 
94 Blodget & Co......... AS 
78 a 82 
76 Redmond & Co....... 79 
74 =A.E.Lewis&Co.,Los A. 76% 
87% a BY, 
80 «White, Weld & Co.... 87 
75> Blodget & Co.......... 82 
82 National City Co...... 83 
sdtneats ~ ~~~ evnons rin) 
70 Redmond & Co........ 75 
nO 5 55 
80 Stix & Co., St. L..... 83 
7 Redmond & Co........ 78 
9t Steinberg & Co., St.L. 04% 
et = 6 
94% 96 
43 = 45 
77 A. F. Ingold & Co... 79 
83%, Stone & Webster..... &S 
20 Llodget & Coa D4 


A. F. Ingold & Co. 
J. Nickerson, Jr. 
Stone & Webster. 
Steinberg & Co., St.L. 
Redmond & Co. 
Miller & Co. 
Stone & Webster. 
R. A. Soich & Co. 
A. F. Ingold & Co. 
White, Weld & Co. 
Stone & Webster. 


Redmond & Co. 


Spencer Trask & Co. 
A. F. Ingold & Co. 


Miller & Co. 
A. F. Ingold & Co. 
Stone & Webster. 


A.E.Lewis&Co.,Los A. 


A. F. Ingold & Co. 
Miller & Co. 

J. Nickerson, Jr. 

A. F. Ingold & Co 
Steinberg « Co., St. L. 


“ 


Stix & Co., St. L. 
Steinberg & Co., St. L. 
Miller & Co. 


A.E.Lewis&Co.,Los A. 


A.E.Lewis&Co.,Los A. 
J. Nickerson, Jr. 
A. H. Bickmor: 
Miller & Co. 


& Co. 


J. Nickerson, Jr. 
Spencer Trask & Co. 
A. F. Ingold & Co. 
Stone & We ebste ?. 
Blodget & Co. 


Spencer Trask & Co. 


A. F. Ingold & Co. 


Redmond & Co. 

A. F. Ingold & Co. 
Spencer Trask & Co. 
Stone & Webster. 


A. F. Ingold & Co. 
Blodget & Co. 


Redmond & Co. 


A.E. Lewis&Co.,Los A. 


White, Weld & Co, 
Blodget & Co. 
National City Co. 
Stone & Webster. 


Redmond & Co. 
oe 

Stix & Co., St. L. 

Redmond & Co....... 

Stix & Co., St. L. 

Steinberg & Co., 


A. F. Ingold & Co. 
Stone & Webster 
Blodget & Co 


St.L. 











French Government 


Internal Bonds 


5s and 4s 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—- PARIS 

PRIVATE WIRES TO 
Milwaukee | _ Tolede St. 
Philadelphia 

Denver Menicenl Toronto 


Chicago 











Du Pont Chemical Preferred 
Du Pont, Atlas, Hercules Powder 
Amer. Chicle Com. & Pfd. 

Amer. Type“ounders Com. & Pfd. 
Childs Co. Com. Pfd. 

Manati Sugar 

Guantanamo Sugar 

Savannah Sugar 

Remington Type. Ist & 2nd 
International Motors 

Safety Car Htg. & Ltg. 


Markoe, Morgan & Co., 





Telephone 120 Broadway, 
Rector 9710. New York 
W A. HARRIMAN & C0. 


Incorporated 


Marine Simsisiiten 


| 120 ante { 60 Federal St. 
New York Boston 




















Mark A Neble Theodere C. Corwin 


NOBLE & CORWIN 


26 Bread St. New York 


Bank & Trust Co. Stocks 
Ineurance Co. Stocks 
Velephone 1111 Breed 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New Yerk 
Steck Exchange 


Telephone Bewling Green 1360 




















~ Unlisted 
STOCKS & BONDS 


Inquiries Invited 


RS. DODGE & CO. 


' 24 Broadway Tel. Rector 6810 | 








Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


dohn 3456 27 Pine St. New York 


Can Deb. 5s, 1928 
1936 


ani 
Cin., Ind., St. L. & Chi. 4s, 
So. Bell Tel. 5s 
Central Argentine Ry. 6s, 1927 
& NEESER, 


Members Ae New York Stock Exchange 
Phone 


36 Wall St, N. Y. John 6136 








Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., Telephone 


New York. Jehn 3174 


Investment Securities 
NAPHEN & CO. 


Members New York Stock Exchange 


61 Broadway—New York 


105 Devonshire St. Boston 


NEW JERSEY ZINC 
Williamson & Squire 
Members New Yerk Steck Exchange 
"08 New ork 


























Electrical Development 5's 
JACOB ZELLER 
Tel. 5238 John 49 Wali Street 




















Annalist Open 


UTILITIES—Continued 






STOCK & BONDS 











Complete facilities 
for the execution of 
orders in all markets. 













CARRIED ON 
MARGIN 


ACCOUNTS 
CONSERVATIVE 





LL T.Greenwoon &@ 


Fembas roabitated Stock fxhanged ieailtrk 
7] WALL St. New YORK 


Telephone. REGTOR 6953 
as Ae eT nee 
x 
















DOMINION OIL 
TEXAS CHIEF 


Middle States Oil Subsidiaries 
Traded In On Outside Market. 


luformation on reque 


WEED, EDWARDS & CO., 
Tel. 


Inc. 


156 Broadway Cort. 5300 











‘NEW ENGLAND FUEL OIL 
Bought—Sold—Quoted 


| ALFRED F. INGOLD & CO. 
| Telephone Rector 74 B’way 
| 3991 -2-3-4. New York 











All Mexican 


Securities 
Ernest Smith & Co. 


Liebeskind 
Rector 6157 


irnest Smith—Chas, Ss. 
20 Bread St., N. Y¥.- Tel. 

















MAXIMUM INSURANCE OF 


$80,000 


And An Income While 
Thru Accident 


Up to $200 Weekly 
$100 a Year 


This is the Greatest Proposition 
Ever Offered in Insurance. 
Not Available Indefinitely. 


Disabled 


Particulars 


WILLIAM S. BLIZZARD 


115 Broadway, N. Y. 


Telephone Kector 4427 























Bound and Loose-Leaf; 
Lithographing, En- 
Office Stationery 
nd Supplies 
WILLL iM MANN COMPANY 
Philadelphia 
Founded in 1845 
York Offices: 261 Broadway. 


BARSK<KS 


1 BEAVER ST. 
Phone Broad 3045-6 


lank Books, 


Printing, 
(F} | 


ares 
New 














BUSINESS MEN 
RESTORED TO HEALTH 








Wall Street men suffering from the wear 
and tear resulting from continuous devotion 
to business should take s toward r 
cuperation ere the results of mente fatigue 
become acute Arthur MeGovern who re 
stored to vigorous condition men unfit for 
evi’ in war and sent them to fight in 

tacuce and Flanders and to duty on United 
States battleships. is ready to receive appli 
cations from civilians anxious for a treat- 
ment which restores lost strength and robust 
health. Mr. MeGovern has received high 
commendation from the military and naval 
authorities including Dr A L. Arnold, 
Assistant Surgeon to the S. Marines and 
M.dicat Examiner; Dr. Arthur L. Holland, 
E. W. Poor, Dr 4. KR. Alfred S. N 
testifying to his ability in physical reclama- 


tion Apply te 


McGOVERN’S GYMNASIUM, 


5 West 66th Street. 
Numbers—Columbus 2028-9100 


Tel 





PUBLIC 


Cal 
Do gen. & 


So Edison gen. 5s, ‘39 


ref. ts 44 


Superior Water, Lt. & Pr 
Ist 5s, 1965. 

Syracuse Lighting Co. Ist 5s 
1951 wea 

Syracuse Lt. & Pr. Co. 5s,’i4 

Tampa (Fla.) El. Ist 5s, '33 
Toronto Pr. 5s, 1924 


Twin States Gas & El. 5s,'53 


United Lt. & Ry. fs, 1926 
United Elec. N. J. 4s, 1949 
United Fuel Gas 6s, 1936 
Union El. L. & P. 1st Ss, '32 
United Rys. (St. L.) 4s, 1934 
Virginin Power. 5s. 1934 
Virginia & S. W Ry Ist 
cons. 5s, 1958. 
* United Fuel & Gas 6s, 1926 
Wash. Ry. & Elec. 4s, 1951 
West. Light & BP. ds, 1925 
Wheeling Trac. Co. Ist mtg 
le “Cs 66 awk 
Atlanta, Birmingham & At 


lantic 5s, “34 n 
Kuffalo & Susq. Ist 4s, 
Canada Southern 5s 
Coloradyv Southern 4s 
Chi., Peoria & St. L. pr. In 

—_ 1930. 

Cin., Hamilton & Day 
os, 1942 ° 
Cleveland Term. Ry. 48, ‘85 
Duluth Missabe & Nort 
gen. Os, 1941 
Grand Trunk 
Kentucky & Indiana Te) 
Ist 44s, 1961 
Little Rock & 
Western Ist 4s 
Macon ‘Terminal 5s 
New Mex. Ry. & Coal is, ‘47 

Do os Hr) 


ton ger 


Pac. 3s, 1962.. 





Hot 


1939 


Spring 


1956 


Richmond & Danville 5 4 | 
St. Louis € San Fk ncisco & 
Seaboard Air Line 6 

Rock Isl.-Frisco Ter.1 27 
i‘Ister & Delaware RK. R. 1st 


me. Gf wala ee 
Vicks. & Meridian Ist Gs, °21 
Wabash R. R 


Wisconsin Cent. Re 


Equip. 5s, ‘21 
fund. 4 


—Bid for 

At By 

S7 A. E. Lewis & Co., 
7} ‘ Los Angeles 
70 tedmond & Co....... 
a) 

ri 

Nt 

seo). UA. «OF. OdIngold & Co 

6S \. H. Bickmore & Co 
e~. A. 3 Ingold & Co.. 
92 

S714 Steinberg & Co., St. L. 
rt) 

SU A. F. Ingold & Co. 
ti Redmond & Co 

o \. F. Ingold & Co 

re 

70 Redmond & Cu 


RAILROADS 


er 
35 
70 


ba) 


77 
i 


r. J 


1S 


Lisman & Co 
Farlee & Co 


Ss. Goldschmidt 


k. J. Lisman & Co 


H. I. Nicholas & Co 
Miller & Co 


Stix & Cee Whi Essex 


Blodget & Co 
KF. J. Lisman & C¢ 


Ss. Goldschmidt 
S. Goldsehmid: 

Mix & Co., St. li 
Redmond & Co 

F. J 
H. 4 


Lisman « Cc 
Nicholas & (%* 


——Offered—— 

At 3y 

8914 A. E. Lewis & Co 
YSl, Los Ang 
89 Redmond & Co 
= d 

90 Stone & Webst« 
M4 A. F. Ingold «& 

70 

; E. A. Miller & ¢ 
70 <A. F. Ingold « C 
4 

80 «=6Steinberg & C 

mw Stix & Co., St. | 
4 A. F. Ingold & ¢ 
70 tedmond & © 

4 A. F. Ingold & C 
Ho 2-5 

7s 

71 = 

45 F. J. Lisman & Co 
wo 6h J. S. Farlee & ¢ 
841g S. Goldschmidt 


70 


9u 


F. J. Lisman & Co 


Miller & Co 


Stix & Ce 


Biode-* & Co 


4 S. Goldschmidt 


Stix & Ca., St. I 


Redmond & C 


Ss. Goldschmi 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explos. ‘‘A 193 

Do “B,"" 1941 

Adams Exp. 4s, ‘47 

\la. Steel & Shipbld 6s. ‘30 
Amer. Bakery 1927 
American Book fs, 1928 
Am. Brake Shoe & Fdy.5s.'52 


6s, 


Amer. Brewing 6s, 192% 
American Caramel 6s, 1920 
American lee Co. ds, 1922 
American Hominy 5s, 1927 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s, '22. 
Am. Pipe & Fdy. 6s, 1928 


»m. Road Mach. 6s, 193s 


Am. Steamship 5s, 1920 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 68.25 
Can. Car & Fdy. Ist tis, 1939 
Canadian T. & I. 6s, 1952 
Cambria Co. Coal Ist 6 32 
Can. Coal & Ore-Dock 5s, °36 
Central Lron & Steel 5s, 1925. 
Cons. Coal 6s, 1932 om 
Diamond Ice & Coal Ist 6s,'33 
Wominion Tex. 6s, 1925..... 
Dominion Glass fis, 1953 
Du Pont Powder 43s, 1936 
Fairmont Coal 5s, 1931 
General Baking 6s, 1936 
Huntington Land & Imp. Ist 
col. tr. 6s 
Holly Mfg. 5s, 1922.......... 
Indian ref. 68, 1921.......... 
Jamison CC. & C. Ist os, 1931 
Jones & Laughlin Steel 5s.'39 
Keystone C. & C. ref. 6 
1020-1931. ...... ‘ia peukn 
La Belle Iron 5s, 1940 
Long Bell Lum. 6s, 1922..... 
Lima Loro. Corp. Ist 6s, 1989 
Los Angeles Un. Term. Ist 6 
Monon Coal Co. Ist s. f. 5s 
Merchants C. Cp. Ist 5s, 1937 
Do joint 5s, 1924 


Mississippi Glass Co. 6s, 1924 
New Jersey Zinc 4s, 1926 
North Pack. & Prov. 5s, ‘45 
Oxford 

Pocahentas Cons. Coll. 5s,'37 
Pocahontas Collieries 5s, 1957 


Paper 6s, 1930 


Pleasant Valley Coal 5s, '46. 
Phoenix Iron Co. 6s, 1930 
Rocky Mountain C. & I. 5s,"51 


Roane Iron 6s, 1923. 
Sioux City Stockyards 5s, ’ 
Swift & Co. 5s, 1944 
Union Steel 5s, 1952 
West Kentucky Coal 5s, 
Ward Baking 6s, 

Webster Coal & Coke 5s, 


1935 


\. F. Ingold & Co... 
“ ‘ 
a) Baker, Carruthers& Pell 
10 . 
es 
99 : 
98 
7 om 
Qs 
Mh 
Wy 
2 A. BE. Lewis&Cou.,Los <A 
9% Baker,Carruthers& Pell 
97! ~ 
~ 
Oo 
Hs 
SO Baker, Carruthers& Pell 
te) 
sO Baker,Carruthers& Pel] 
SU 5 
6 H. 1. Wicholas & Co 
7 A. F. Ingeld & Co 
96 Baker,Carruthers& Pell 
{tj Spencer Trask & Co 
91 H. |. Nicholas & Co 
SS gaker,Carruthers& Pell 
&7 ’ 
4 
S7 
) =Sieinberg & Co., St.L. 
991%, A.E.Lewis& Co.,Los A 
80 Baker,Carruthers&Pell. 
agi 
“6 H. 1. Nicholas & Co 
15 Hol., Buckley & War 
99 H. I. Nicholas & Co 
6 Baker, Carruthers& Pell 
99 
94 Redmond & Co..... 
991, A.E.Lewis& Co.,Los A. 
$5 Kedmond & Co 
80 6H. J. Nicholas & Co. 
D8 ne 
0 Stix & Co., St. L.. 
91% Baker,Carruthers&Pell 
94 Y 
97 H. I. Nicholas & Co 
oF : 
S1 Redmond & Co 
75 Blodget & Co.. 
97 Baker, ‘arruthers&Pell 
88 H. I. Nicholas & Co 
bs baker,Carruthers& Pell 
SS Blodget & Co re 
{3l, White, Weld & Co.. 
103%, H. |. Nicholas & Co. 
7 Baker, Carruthers& Pell 
94144 Webb & Co 
92%, Baker,C arruthers&Pe il 


90 
On 
aT 
le, 
9s 
101 
101 


102 
ow 
TOOL, 


99 


SO 
100 
US 


98 


9S 
90 
93 


100 


a6 


101 


92 
4, 
104 
1 
O73, 


96 


Ing< 


Saker,Carruthers&l 


Baker,Carrut! 
Baker, Carrut 


Baker,C 





Baker, Carruthers&P 


Spencer. Tra 
Baker,Carruthers& 
sSaker,Carruthersé& 


Steinberg & Co 


Hol., Buckley & 
Redmond & (' 
A.E. Lewis& Co.,Lo 


Redmond & Co 


saker,C 


arruther 


Redmond & Cx 


Baker,Carruthers&!I 


Blodget & Co 


&P 


8& Pel 


White, Weld & C 
Hol., Bulkley & War 
Baker,Carruther 
Webb & Cu 
gSaker,Carruthers&l’ 








BOSTON 
Milk Street 


IS, MURPHY 
AND COMPANY 








THOMSON 


AND 
McKINNON 
42 Broadway, New York 
208 S. La Salle St., Chicago 
Fletcher Amer. Nat'l B’k Bid’g, 
indianapolis 
Exchange 
Exchange 
Exchang: 
Exchange 
Exchange 


Trade 
Exchange 























Proad Ripr 5s, 1933 
uth J & Elee. & Tr. 5s, 1953 
erre Haut & Eastern 5s, 1945 
est Penn | & 6s 
Wharto 6s, 1923 
sc Cc 
Ms owns oO. 
ar Title Building 
Pr adel phia Pa 
Vhilade elephone—Locust 51914 
‘ ephon —Cunal 1646 
1 Wanted 
Amer British Mfg. 
HERMAN BROS 
ialties 
70 New York 
ad 2708 
We buy or sell stocks in 
round or id lots in all markets 


R. H. McMasters & Co. 


New York 
* ls York 


FLOOR 


69 eet 


Wall 
( ND 








” BONDS 


2 on request 


MORT GAGE co. | 


York 


BANKER 














SEFUL GIFT 


The Annalist is a 


se espeaks the good will 
compliments the 


cipient. 


\ e scing that the subscrip- 
a Christmas 
giver, be 
whom The An- 


on the day the first 


naiist is 
the will 


son to 


ne year’s subscription 


gift 


ana ark stmas 


ANNALIST 


TIMI RI NEW YORK 
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_ 
——a 























Ne t Notes | —Bid for-— —Offered—— 
Ss At By At By 
1 Oo é Dayton Power & Light 40 J. Nickerson, Jr 44 J}. Nickerson, Jr. 
aE ea eer x0 : S7 
RAILROADS | astern Texas Llectric 63 Stone & Webster ai Stone & Webster 
| RE Perri cere is 
——Bid for— Offered El Paso Electric............. 80 
At By At By Ft. Worth Pn & Lt. pf S914 J. Nickerson, Jr...... #2 J. Nickerson, J 
Canadian Pac. 6s, Mar., 1924 97 = Bull & Eldredgs Sem Bell & Ehirede: Federal Light & Traction.... 7 H. F. McConnell & Co. 10 H. F. McConnell @ Co 
C., R. L. & P. 6s, 1922.. ; al Salomon Bros. & Hutz. - Salomon hear te Hutz no... A a ee re ae 
Delaware & H. 5s, aug., ‘20. Oe a « vs - ate Ph the ea 5 Aegean . tn a wie. . iti Gieie ie Meeliaies 
Gt. North. Ry ® Sept » 20... is 3 : > ene fees ‘ Do pr pcan ehecnbeehnenes as akace oss  ~@®0echeede § Seteucers he ” 
Hocking Val. 6s, 1924........ oe a aun 6 apt” Hutz, | Middle West Utilities pf.. 44. A. H. Bickmore & Co. 45 A. H. Bickmore & Co 
han. City Term. 6s, 1923....  9S!y . Senenen Dyes — Mississippi River Power..... 9 Stone & Webster..... 11 Stone & Webster. 
N. Y. Cent. 6s, w. i., Sept., TOS pelle ed i ie aD 4914 F 2% “ 
ee cscee SON psi N. Y. State Rys.......... y A. F. Ingold & Co. 10% J. U. Kirk & Co 
Pennasyl. Co. 4%, June, '21.. 9714 rig Niagara Falls Power. &S - 90 A. F. Ingold. 
St. Paul Un. Depot Ss, “23. 9814  =6Bull & Eldredge Do pf 102 04 A 
Bo. Railway 6s, 1922........ SS Salemen Be OT oes Distin Patni. an<<. 63 H.F. McConnell & Co. 66 H. F. McConnell & Co 
PUBLIC UTILITIE, | AEE are eee oe 89 i 91 MacQuoid & Coady 
1919 47 Mill eC 1 Miller & C Nor. Texas Electric.. ... 69 Stone & Webster... 72 Stone & Webstei 
Amer. Cities 5s, 1919......... 35) Miller & Co - 4 saline Do pf a7 “i 72 o 
‘ . Eee 67 ts 
Baton Rouge El. 6s, ge wed 0 m bo gag oe ae ee ND I oc 6d occrccess 11% A. & J. Frank, Cin... 12% A. & J. Frank, Cin 
Central States Elec. 5s, '22.. SS odge c Co... : J. Nickerson, . ee en Zz Pe vat 
Dallas Elec. 6s, 1921 0% Stone & Webster V7 Stone & Webster Yhio State Telephone....... 18 20 z 
Ea r El .% “1921 usB Qs "e 100 ’acific Gas & Electivic pf. Si H. F. McConnell & Co. 87% J. Nickerson, J1 
st Tex. Elec. 7s, 1921..... , . . *uget Sound T., L. & P...... 9 Stone & Webster 11 Stone & Webster. 
a ee ee. eS ae 3 whe Mate 3 atest oho 8 2 
ublic Service 7s, 1922...... , ? — ye = - ot =i a F = ae ge 
=a 7 a ~ x tepublie Ry. & Light..... 19 H. F. McConnell & Co. 12 H. F. McConnell & Co 
State ; 7 a sick " oO ON, . i 3 2» & Cs . , 
Twin States G. & E. 7s, 1921. 5% A. H. Bickmore & ¢ ' A. I Bickmore ’ cinta RR po sb ped Mnetehe & Gnade 
J y My San Joaquin Lt. & Power... 9 A. E. Lewis & Co, 10 A.E.Lewis & Co.,L 
INDUSTRIAL AND MISCELLANEOUS _ | *2 20 20in ts. bows 2M B lewis & Co. MW ABLewis & Col 
Am. Can. deb. 5s, 1922....... %8 Baker,Carruthers&Pell 96 Baker,Carruth: rs&@Pel eras te ene ca ok 100 MacQuoid & Coady... 103 " 
Amer. Cotton Oil 5s, Sept.,'24 7", Salomon Bros. & Hutz. YS. Salomon Bros. & Hutz Standard Gas & Electric.. £7 . : % 
Amer. Tel. & T. 6s, Feb., ‘24 %6 Bull & Eldredge ily bull & Eldredge: Do pf eh: Nt At re TERI 41% 4214 
Amer. Thread 6a, Dec, "%.. 2 = : | ae " ms Campa Ble ctric eseeses 105 Stone & Webster...... 110 Stone & Webster. 
American Tobacco 7s, 1920.. 100% Salomon Bros. & Hutz a Salomon Bros. & Hutz ’enn. Ry., Light & Fower.. 1 R. A: Soich & Co 3 R. A. Soich & Co 
Do Te, WAL... .cccccccccces 1OOFE, ; Os GN, cs tehaws bdaicc deen 5 “ i es 
le = Peter Sha ones = — ond es _— Tri-City Ry. & Light pf...... 65 MacQuoid & Coady. 70 MacQuoid & Coady 
ea yagi ee se ae aaa fwin City Rap. Transit pf.. 81 A. F. Ingold & Co 83. A. F. Ingold & Co 
Armour & Co. 63, 1920 to 1924 100% a United Light & Railways ae ae 35 H. F. McConnell & Co. 
Anaconda Copper 6s, 1920 1, Bull & Eldredge coe «(MG Do pf pe - 
$l yao 7 * tesa eee e ne eeeeeeeeeees OC EC Pe ee : 
Chi. Pneu Tool 6s, Oct., ‘20 a a 2 Wash. Water Power........ 63 White, Weld & Co. 67 White, Weld & Co 
oe & .. ope <i ame 100! Western Power .........., 21 #H. F. McConnell & Co. 22 J. Nickerson, Jr. 
=o. Econ gga Jan., °20 esi re Do pf. 72 “ 73% “ 
s, Jan., ‘agaeeee ee 5 
Crown Oil & Ref. Ist mtg 
serial conv. 7s, 1920.. 1wo)0CM TT. XH. Keyes & Co .. 12 #‘T. H. Keyes & Co. ; BA NKS 
Do 7s, 1921 Ml, “ 101 . IE. Svinaien iwadeds ince, ee SS GE cc aiudsccas 645 ©. Gilbert. 
Do qs, 1922 : [ aS, ‘ 10) American Exchange Nat..... 310 sas 320 “a 
Cudahy 7s, 1923.............. Woy Bull & Eldredge. ... WI, Bull & Eldredge PO FO iivin cc cdccccdcccdac 210 ‘ ren Cte 
Federal Sugar Ref., Jan., '20 {7% 2, Os “ Battery Park...........+.+005 220 “ 230 C. Gilbert. 
Gen. Elec. 6s, 1920 . WOK Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz Broadway | eee ee 150 - 160 - 
Gulf Ol) Corp. 6s, July, 1921. ‘") *Bull & Eldredge 9%, Bull & Eldredge. Butchers 7 DPR ORs 66 vc kcces 33 nae er 
Do 6a, July, 1922........... 99 a 9914 - ‘ronx Nat. .........eeseeeee 150 ; . 160 C. Gilbert. 
gu Wools ‘hase National Bank rights. 9S ~ Holmes, Bulkley & W. 102. Holmes, Bulkley & W 
BO GA, FUR, BEER... ccccccce ot o “een a : ; 102 , ~ 
Gruen Watch 7s, '20......... 100 Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. CRMBD secccncsonscivicccseces § Se | Gilbert. os ee | Gilbert. 
Do ‘21 100 i 102 - Chatham & Phenix.......... 320 ' 330 os 
Se peeememaete oe 100 “ 103 Chemical National |........ oe 2 ee Se SS ee oe ieee a 
* SL saReREnEnEEe . 100 “ 104 oe Citizens National .. . 200 oie tr 
Liggett & Myers 6s, 1921..... ‘4 Bull & Eldrefige.. 4 Bull & Eldredge. City Nat. whew wah e oe #20 #0 I. U. Kirk & Co. 
Peerless Tr. & Motors 6s, ‘25 %7 3B. Bogert & Up. . 94 B. Bogert & Co pares e, Bank of......... 246 200 
Marquette Iron 7s, 1927.... sj 06UC~<CWAAN CW. Ingold & Co wm A. F. Ingold & Co Coal & Ee See meee 250) 
Procter & G. 7s, March, 1920. 100". Bull & Eldredge 1K, Bull & Kldredge. Columbia sree eee eeereneeee ee 210 ean Seine 
Do 7s, March, 1921........ 101% Salomon Bros. & Hutz. 101K Salomon Brus. & Hutz. Corn POD i. cds tetkesdes 470 es 480 Cc. Gilbert. 
De 7s, March. 199....... 102 ve 102% ; Vontinental ............ 6500. 120 eae a udresanias 
Do 7s, March, 1923........ 1031 1035% Bast SL dibauh widen aatewcedd 10 170 «=6«*. ~Gilbert. 
Reynolds 6s, 1922........... . 9% Bull & Eldredge...... 99% Bull & Eldredge. Fifth Avenue .............40 910 “ RE Be nes, + 
Studebaker 7s, 1921.......... 100 we i Fifth National .............. AD 165 C. Gilbert. 
Btudebaker 7s, 1929......... 10S 109 First eee OSS 1005 J. U. Kirk & Co. 
Swift Co. Ge, 1921........... W% we, mt ID Gal ts saci, Nirwana d oe © of WS a ee Se 
U. S. Rubber 7s, 1923........ 102% Salomon Bros. & Hutz. 103 Salomon Bros. & Hutz PN ndedunsidicbbscodddn 370 ° ~ ee aN 
Utah Sec. Gs, 1922........... S6é Bull & Eldredge....... S7% Bull & Eldredge Hanover ee PO Tee -e S25 S45 «C. Gilbert. 
Westinghouse E. & M. 6s,'20 1(),; Salomon Bros. & Hutz. 10014 Salomon Bros. & Hutz. SEM adasN buck cencetedpadcs 390 400 
et, EE EP eae 460 470 
Importers & Trad-r- 590 610 
Stocks Stocks norte eo ase - - - 


PUBLIC 


UTILITIES—Continued 





INSURANCE AND SURETY 


—- Bid for—— ——Offered—— 

At By At By 
American Alliance ..... 260 Webb & Co....... chee eee cobka'ees 
American Surety......-- wo SIR. S. Dodge & Co..... 8 R. S. Dodge & Co. 
City of New York............ 120 pe eee 130 Webb & Co 
Continental ............. coco &@ ow 8) “ 
Fidelity Phenix ............. 710 740 
Great Am. Ins ...... seecets: Ge 490 
BOD 6c iccccccsccccscoee 80 86 
BD nh dcccccccscsccscccccee 600 « ae 
National Liberty ............ 170 185 Webb & Co 
BED, vaccccsccsccccccesees 200 a £33 Re 
National Surety rights....... 15 MeDonnell & Co 1544 McDonnell & Co. 
Westchester Fire Ins........ ae rere 41 Webb & Co. 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 


Pe décacswcsbscosccccese 
American Gas & Elec. ($50). 
MP Mb Kdcccecscce sevcceese ° 
American Light & Traction. . 
TT errr padeutessene 
American Power & Light. 
BP nc cb csccccccccccccccsce 


Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 

Baton Rouge El. pf......... 

Carolina P. & L...........+. 


Central Miss. Val. pf...... 
Cincinnati G. & B........... 
Cincinnati Gas Transp...... ° 
Cities Service .......cccccees 


MP A, waduescecoen ees cceces 
Commonwealth P., R. & L.. 


Conn. Power pf.......cccees 


Py 
76 
120 
3o 
15 
1 
63 
73 
by 
40 
s 
7 
33 
92 


73 
115 
406 

71% 

42 
7% 
13 
90 
18 


MacQuoid & Coady.... 16 
79 
ag 124 
= 40 
H. F. McConnell & Co. 190 
sp 93 
67 
77 
Dominick & Dominick 5 
= 0 
H. F. McConnell & Co 9 
Stone & Webster soe OS 
MacQuoid & Coady.... 35 
- 07 
cocesee 8 =—«-_s wos esses 30 
Westheimer & Co.,Cin. 73% 
A. & J. Frank, Cin.. 119 
H. L. Doherty....... 416 
. 72% 
43%, 
Ty 
H. F. McConnell & Co. 16 
= 95 
. 2 
eeecane eéccscece 


78 Stone & Webster....... 8&3 


E. & C. Randolph. 


MacQuoid & Coady. 


H. F. McConnell & Co. 
Dominick & Dominick. 


MacQuoid & Coady. 
Stone & Webster. 

H. F. McConnell @ Co. 
MacQuoid & Coady. 
Stone & Webster. 
Westheimer & Co.,Cin. 
A. & J. Frank, Cin. 

H. L. Doherty. 


H. F. McConnell & Co. 


MacQuoid & Coady. 
Stone & Webster. 








January 5, 








Announcement 


WING to the shortage of news print paper, The 
New York Times will not print the Annuai 
Financial Review for 1919. 

tion of Sunday, January 4, 1920, will, however, con- 
tain a full record of the 1919 dealings in stocks on 
the New York Stock Exchange, and a condensed sur- 
vey of the financial and commercial situation. 


The financial sec- 


Special articles, tables and other data similar to that 
heretofore published in the Annual Financial Review 
of The New York Times will appear in the Annual 
Review of The Annalist, Monday, January 5, 1920. 
Those who wish to obtain the extended annual Stock 
Exchange and other financial records previously pub- 
lished in the Annual Financial Review of The Times 
should order the Annual Review of The Annalist, 
1920. 


THE ANNALIST 


A Magazine of Finance, Commerce and Economics. 


Published by The New York Times Company. 


Times Square, New York. 


10c a copy at news stands. 


$4.00 a year 


Order the Annual Financial Review of The Anmalist, January 5, 
1920, in advance from your newsdealer, or send 10 cenis to The An- 
nalist and a copy will be reserved. 























it 





vew York, Monday, December 22, 1919 





Annalist 





TRUST COMPANIES 


Manhattan ‘ 
Mechanics & Metals. 
Merchants 

Metropolitan 

National Park 

New York ; . 
N. Y¥. Produce Exchange 
Sea board 
Stat ‘ 
Second Nat 
Union Exch 
United States 
Bankers , 
Bankers Rights 
Brooklyn Pr 

Central Union 
Columbia 

Empire 

Equitable Pes 
Equitable Trust Rights. 
Farmers’ Loan & Trust. 
Franklin 

Fidelity 

Guaranty Satan Be pew om 
Lawyers Tithe G. & T 
Hudson mires 
Manufacturers .... 
Metropolitan 

pew TOUR ..... 
New York Life. 
People, (Brooklyn) - 
Title ‘(suarantee & Trust Co 
U. Ss. Mortgage & Trust.... 
United States 


Bank 


/ffered— 


By 


. Gilbert 


Gilbert 


J. U. Kirk & Co 


Holmes, Bulkley & W. 9614 Holmes, Bulkley & W 


-——Bid for —s 
At By At 
"240 «6. Gilbert as 
165 . 475 
245 24 
340 a0 
760 780 

. 450 
390 
625 os 

. 2320 240 ¢ 
42 506 
18> 189 
2 
SBD CC. Gee i inccccces 
My 
a”, ea ee a25 
455 a 465 
372 Holmes, Bulkley & W. 378 
ee. Sh QI ks ewes cnsices Ny 
480 1 490 
183 Holmes, Bulkley & W. 186 
sap «©. Gilbert... 5.22.5 | 
245 2 
230 240 
1) 410 
137 148 
135 
203 cea 
335 345 
625 ae 
Tw 770 
300 310 
4s J. U. Kirk & Co...... % 
$20 “" 430 
xe 900 


¢. Gilbert 
Holmes, Bulkley & W 
Cc. Gilbert. 


Holmes, Bulkley & W 
C. Gilbert 


Cc. Gilbert. 


C. Gilbert 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives...... 
Aeolian Weber 
Do pf 
Amer. Cigar 
American Book ae 
Amer. La France Fire Eng 
Co. pf... wessd 
Amer. Machine & Foundry 
Amer. British Mfg. pf.. 
Amer. Bosch Mag. rights 
pS PPP er 
Amer. Road Mach 


Amer. Chicle rere i 
Bl Mi s.onc0s te 660sesnee<s 
American Cyanamid 
OT ere ee 
Amer. Navigation 
American Piano ...... 
| eee ta aihes Set eg 


Amer. Road Mach. re 
Amer. Seeding Machine pf. 
Amer. Rolling Mill.......... 
Amer. Stove ....... sk iia dad 
Amer. Tobacco Div. scrip. 
Atlas Powder 
i AES ee, ae ree _ 
Atlantic Fruit. . 
Atlantic Holding 
Austin Nichols pf 
Atlantic Steel cae eonhd ys 
Bethlehem Motor Rights. 
Biograph 
Borden Co. ..... - 

PD Mids ct si dnée dn inen ae 
Soston Mex. Pet.. 
Butierworth Judson 
Carbon Steel 

Do IL.. 

Do Ist sik ek 
Canadian Explosives 

Do pf “— - 
Cardenas Amer. Sugar 

Do pf... 
Central Sugar 

Do pf 
REE s.b sieves vs ‘ 
Central Aguirre Sugar 

Do new es ° ° e 
CN GI. n.cdecdetceccdsvesse 
Cent. Coal & Coke. 
Chicago Ry. Equipment..... 
Chicago Pneu. Tool Rights 
Conn. Brass . ‘<¢ri 
Cons. Textile rights. 
Col. Emerald 
Cons. Coal Co.. 
Cupey Guar .. i... sccccccces 
Crocker Wheeler 

Do pf Gates Pecesnseseee 
.. Ba. @ W.. Sas oS since sone 
Dalton Adding Machine..... 
Dillman Baking pf........... 
Dow Chemical ........... 
I IN ono on ceenscmes 
Du Pont Powder .... 

Do deb. 
East Coast Fisheries . 


Eastman Kodak ............ 
Eastman Kodak pf........ 

Empire Gas & Fuel pf....... 
Empire Steel & Iron.... p 


Fajardo Sugar ......... 


Federal Sugar Ref.......... 
Fulton Iron Works.... 


Gamewell Fire Alarm Tele.. 


65 
™O 
9 
125 


102 


41 
1h 
oo 
$ 
106 
12 
90 
SO 


axl, 
56% 
177 
150 
han 
30 
70 
Ho 
90 


- 


110 


RO 
89 
620 
108 
91 
24 
67 
133 
TOS 
72% 
103% 
140 
G4 


oF 


M. Lachenbruch & Co. 0 


&. U. Mish @ Ce....5. 56 
™ 9s 
hs Serer errr eT 130 


hallowell & Henry.... 112 


1 4 
A. F. Ingold & Co..... 7 
McDonnell & Co...... 7 
WO Oe Ci indcssncs 107 
R. S. Dodge & Co..... 15 
= 92 
Williamson & Squire. 4 
J. ©. Riek & Co....2, 35 
ad 59 
J. GU. Bek @. Oe... c00. 64 
= S3 
R. S. Dodge & Co..... Pia 


Westheimer & Co.,Cin. 100 
A. & J. Frank, Cin.... 57% 
Steinberg Co., St. L.. 130 


McDonnell & Co....... 181 

Williamson & Squire... 15 
i wn 

B. Bogert & Co..... aie 

R. S. Dodge & Co..... 


> Sh Bee ae Ge cca OO 
M. Lachenbruch & Co. 95 
McDonnell & Co....... 1 
og fo eee ree 13 
F. @. TE & Gear scccs 131 
Williamson & Squire... §7 
A. F. Ingold & Co.... 2% 
gy eee er 45 
Hol., Bulk. & Wardrop 119 
. re) 
108 

A. F. Ingold & Co..... 325 


w 


“ 22 

Wes Oe Os 665056 sntaee 

E. F. Hutton & Co..... 22% 
- os 


Williamson & Squire... 160 


Wee BE Gio cc cccvcccs 405 
_ ¢ 4 eee 8? 
7 S4 


Steinberg & Co., St. L 


McDonnell & Co....... 6 
McDonnell & Co...... % 
ft - is eroererrery. 
SNS PS ee oe ee 66 
eg > errr er at 
J. U. Bik & Co...... 96 
We. Ce: GG ciccdsscs 165 
A. & J. Frank, Cin... = 
A. F. Ingold & Co..... 35 
3. Bs Bie & Cesc... 195 
Estabrook & Co...... 145 


Williamson & Squire.. 380 
Dominick & Dominick. 93 
A. I’. Ingold ~« Co..... 15 
Glidden, Davidge & Co. 89 


i 96 

A. F. Ingold & Co.... 630 

™ 112 

R. A. Soich & Co..... 9% 

Glidden, Davidge & Co. 30 

[ 4 

pO ey For 134 
a 10814 

Steinberg & Co., St. L. 77 

os 106 

J. Nickerson, Jr. ..... 160 

we 97 


Hallowell & Henry.... 65 


M. Lachenbruch & Co. 
J. U. Kirk & Co. 


Hoit & Co. 
Hallowell & Henry. 


A. F. Ingold & Co. 
McDonnell & Co. 

J. Nickerson, Jr. 
R. S. Dodge & Co 
Williamson & Squire 


J. U. Kirk & Co. 


A. F. Ingeld & Co. 
J. U. Kirk & Co. 


R. S. Dodge & Co. 
Westheimer & Co.,Cin 
A. & J. Frank, Cin 
Steinberg & Co., St. 4 
McDonnell & Co. 
Williamson & Squire 


J. U. Kirk & Co. 

M. Lachenbruch & Co. 
McDonnell & Co. 

Hoit & Co. 
Williamson & Squire 


A. F. Ingold & Co. 
Miller & Co 
Hol., bulk. & Wardrop 


A. F. Ingold & Co. 
J. U. Kirk & Co. 


J. Nickerson, Jr. 

KE. F. Hutton «& Co. 
Williamson & Squire. 
Webb & Co 

J. U. Kirk & Co. 
Hoit & Co 


Miller & Co. 
McDonnell & Co 

Hoit & Co. 

Steinberg & Co., St. L. 


J. U. Kirk & Co. 


Williamson & Squire 
A. F. Ingold & Co. 

J. U. Kirk & Co. 
Estabrook & Co 
Williamson & Squire. 
Dominick & Dominick. 
A. F. Ingold & Co. 
Glidden, Davidge & Co. 


A. F. Ingold & Co. 


R. A. Soich & Co. 
Glidden, Davidge & Co. 


Hoit & Co. 
Webb & Co. 
Steinberg & Co., St. L. 


J. Nickerson, Jr. 


Hallowell & Henry.... 


THE ANNA 


_Open_ Market 

















INDUSTRIAL, MISCELLANEOUS—Continued 


‘eneral Motors rts 
seneva Cutlery pf........ 


reneral Baking ..... eee bees 
ea tac cee etd. e818 
ten. Petroleum (Cal.)....... 
siflette Safety Razor........ 
sruen Watch ist pf........0. 
ee don aknsded-ones 
ruantanamo Sugar .......... 
treat West. Sugar........... 
ee ee Ae epee 
Hale & Kilburn..... 
DORCUENS POWESE 6occicccces 
sae Deer CO. Gl.k .ctccces 
Jooker Electro Chemical. 
a Eee ee eee 
Hocking Val. Products....... 
Indian Refining 
RR ask sanded has nees 
tmgperesl Mane... 20.60 
SIN id: dpi brea 0 dora sek 3%: 
inter. Abrasive Corp... 
CE ND onnncds ceicececcc 
dis tas ne uclédowmn 
PN: UD o.oo sicvaesas 
BI MU a's as whecesubmisvend said a 
ee ee _—_ 
Kaufman - Dept. Stores...... 
AE ore errr 
TER TAI occ cntscccces 
APRA PE EES ee ore 
Kay County Gas rights..... 
tieertt & Myer: riehic 


Lehigh Valley Coal Sales.... 
Libbey-Owens Sheet Glass... 
RCE GEE ooc.osneseves - 
Magnolia Pet. .....0..00- 
Pe THD inet acctcaace 
er rere er 
Marquette Iron...... daca 
I Goin t nha dn enced 
Michigan Limestone & Chem. 
BY Ma daveckaeissienccsevcnes 
Nat. Puel Gas......... a 
Nat. IIR (Nec fag. wscelghan 9 abs 
ON SE re ree ‘ 
EG 6 addi im caeaeeee 
SD a ee 
National Sugar Ref......... 
New Niquero Sugar......... 
New England Fuel Oil.. 
New Jersey Zinc........ 
Niles-Bement-Pond wad 
New York & Honduras Min. 
Nichols Copper ..... P 
Pacific Coast 24 pt. .....ses6 
Packard Motor Car pf..... 
Pan American Pet. rights. 
Paragon Refining 
Panhandle Pet. & R. pf... 
Penn. Coal & Coke........ 
Premier Motor .............. 
Procter & Gamble........... 
Remington Typew. ist pf 
R. J. Reynolds, Class A 


TID BOT ovccicccccvsscccece 
Republic Iron & Steel rights 
Reynolds Tobacco rights. 


Rice-Stix Dry Goods...... 
ee 
3 eer 
Richmond Radiator 
eee ighveakiane® 
Royal Baking Powder...... 
Pree 


Safety Car Heating & Lig.. 
Santa Cecilia Sugar : 
St. Louis & Rocky Mt. & Pac. 


Southern Acid & Sulphur.... 
Savannah Sugar ............ 


Singer Manufacturing 
Smith Corp. (A. 0.) 

ea . 
Splitdorf Elec. 

Do pf. 

Stern Bros. pf....... ; 
Texas & Pacific C. & O., new 
Telautograph Corp.... 

De pt.... 
Texas Co. rights........ 
Tidewater Oil rights ... 
Union OF8f, Cal.:..... fsa 
Bes: i, SEE 6:0.5600:0:606,00 
I ula. cicbscesenees 
U. S. Print. & Lithograph. 


Corp... 


tS arr re 
Wien GE BE ccc cccccces 
Vandalia Coal pf.. : 
Weteen & Co., Ti Bn.c..cc 
Ce es 

PE Ml cikds tas 0benece 0 veape 
OE TOUTES a. os co siocccice 
J. a “ 
West. Maryland Ist pf...... 


Wheeling & L. Erie pr In. pf 
West’ ghouse, Church & Kerr 
Western Cartridge .......... 
Welch Grape Juice pf... 

RE AP 


—-Bid for 


At 


1 


90 
165 
188 
102 

TRY, 
105 
114 

10 


93 


116 
60 

10 

13544 
90 
10 


By 


McDonnell 


Webb & 

E. F. Hutto 
J. Nickerson, Jr 
Westheimer &@ 
Hoit & ¢ 

J. Nicker 

J. U. Kirk 
Hoi 

Willi 

Fie & 

ea Ki 


Glidden, Da 


Hoit & 
Hallowell & H 


4. F. Ingol & 
Steinberg 


Hallowe e H 


Hoit & 
4. F. Ingol 


Webb & 
McDonnel 
Glidden, Davids 


A. & J. Frank 
Hoit & 


i. 1 K 
ac Pe oe 
Hoit & 
5. 3 K 
Hoit & 


Steinberg & 


R. S. Dodg 

ix Ki . 
Hoit & 
Willian r 

R. 8S. D . 
J. M. Leor 

A i Ir ; 
J. Nick 
McDonn 

A. & J. Fr 


Dominick & D 


Hoit 
Dominick 
McDonnel 
ptix & 


7% Stix & ¢ 


45 


Hallowell & H 
Willian 

A. R. Clark & 
Williamson & 
E. F. Hutton & 


Steinberg & 


Hoit & 

J. U. Kirk 
Willian 

A. F. Ingold @ 
Filor, Bu i é 


A. R. Clark 
Hallowell 
McDor 

I F. H 

M. Lachenbrt 
Willian r 


6A. & J. I nk 


S. Gold r 
J. M. Leopold 
Hallowell & He 
Webb & C 


M. Lachenb 
Steinberg & ‘ 
A. F. Ingold 


 T. Hall Keyes 


rilor, Bullard 


ff« 


ered -—— 


By 
Donnell & Co. 
R. Clark & Co. 
bb & Co 


F. Hutton & Co 
Nickerson, Jr 
estheimer & Co.,Cin. 
& Ca 


Kirk & Co 
& Co 

lliamson & squire 
& Co 


Kirk & Co 


iden, Davidge & Co 
& Co 


lowell & Henry 


Ingold & Co 
nberg & Co., St.L 


lowell & Henry 


it & Co 
FE’. Ingold & Co 


ebb & Co 
Donnell & Co. 


©. Orton 
& J. Frank, Cin. 
it & Co. 


ebb & Co 
i Ingold & Cu 
Goldschmidt. 
& Co 
Kirk & Co 


& Co 


Steinberg & Co., St.l. 


M 


Dodge & Co. 
ebb & Co 


F. Ingold & Co 

lliamson & Squire. 

S. Dodge & Co. 

M. Leopold & Co. 
Ingold & Co 


Nickerson, Jt 
Donnell & Co. 

& J. Frank, Cin 
Goldschmidt 
Lachembruch & Co 
& J. Frank, Cin 


Kirk & Co 
minick & Dominick 


Donnell & Co 


ix & Co., &. L 


steinberg & Co.. St. lL. 
Hallowell & Henry 


iamson & Squire 
Kirk & Co 


Villiamson & Squire 


rH 


Ho 
W« 


Hi 


Wi 


H 
W 


W 


M 


kK. Hutton & Co 
{ Kirk & Co 
einberg & Co., St. L 


t& Co 
bb & Coa. 
Hiamson & Squire 


kK’. Ingold & Co 
or, Bullard & S 
{ Kirk & Co. 
R. Clark & Co 
allowell & Henry. 
Donnell & Co. 


i Hutton & Co 


liiamson & Squire. 
& J. Frank, Cin 


U. Kirk & Co 


Goldschmidt. 

M. Leopoid & Co 
allowell & Henry 
ebb & Co. 


einberg & Co., St. L. 
M. Leopold & Co. 


C. Orton. 


Lachenbruch & Co 


Steinberg & Co., St. L. 


A 


F 


J 


F. Ingold & Co. 
Hall Keyes. 
ilor, Bullard & S 


U. Kirk & Co 











: 








~-earec 
sili 
—— 











Dividends 











RALLROADS. } Company. Rate. tea. pote. cua. 
Pe- Pay- Books | — e- Pay- | -_~ 
Company. Rate. riod. avle Close. | —, B. & A.. 1% Q gon. 2 Bee. = 
Albany & Susq.4% S Jan. 1 *Dec. w sale “so 1% Q Ja = _- 
Ala. Ge So es) S Dec. 20 Dec. 1 AE 
DO Ee cccccces ‘ s eb. 2 an. 2 . 8 e598 - 7 
¢ D West End St. 
Ashland © &iRT Q Dec. 24 *Dec.24 . : oe 
om Cc. L...3% S Jan. 10 Dec. 19 | (Boston) pf...€2 — Jan. 2 _ = 
T. & S.F. bt 2% S Feb. 2 *Dec. 31 West India El. .1% Q Jan. 2 ; ec. = 
ey & O. pf.. S Mar. 1 *Jan. 17 Ww. Penn. Pr.pf.% Q Feb. 1 an. 2 
Beech Creek.... % Q Jan. 2 *Dec. 15 W. Penn, Trac. mT eb. 16 Jan. 19 
Bos. & Albany..2% Q Dec. 31 Nov. 29 & P. pf... 2 Q Fe oan. 19 
Cc ia South. a S Feb. 2 *Dec. 31 West Phila.... ..$> Jan. 1 Dec. 15 
Gant. aa N. J Sp. Dec. 30 *Dec. 26 Wisc. Edison...$3 — Jan. 3 Dec. 20 
pe & Ohio.. ry S Dec. 31 Dec. 5 Yadkin R. P.pf.1% Q Jan. 2 Dee. 1b 
om & Q...2 Q Dec. 26 *Dec. 19 York Rys. pf..62%c Jan. 31 *Jan. 21 
G., Ind. & L. pf.2 — Dec..31 Dec. 22 BANK STOCKS. 
i N. W 1% Q Jan. 2 *Dec. 9 
No Oe eeees . Q Jan. 2 *Dec. 9 Atlantic Nat....2% Q Jan. 1 Dec. 2% 
cm. = ba P Atlantic Nat.... % Ex. Jan. 1 Dee. 27 
ME. saeensee 3 S Dec. 31 Dec. 17 America ....... 16 — Jan. 2 *Dec. 19 
WER Bbc cccas 3% S$ Dec. 31 Dec. 17 Bat. Park Nat..3 S Jan. 2 *Dec. 18 
c., N. O. & T.P.3 Q Dec. 23 *Dec. 2 Bat. Paik Nat..3 Ex. Jan - _— os 
C., N. O. & T.P.3% Ex. Dec. 23 *Dec. 2 Butch. & D. N..4 S Jan. 3 Jec. 20 
" _aeein Chase Nat......4 Q Jan. 2 *Dec. 26 
~ ee 1% Q Jan. 20 *Dec. 30 Chat. & Phe. N.4 Q Jan. 2. Dee. 
Del. e Hudson. 2% Q Dec. 20 Nov. 26 Chemical Nat...34%BM Jar. 2 Dec. 
Det., H. & S.W.2 Jan. 5 *Dec. 20 Citizens Nat. 3 Q Jan. 2 Dec. 
) Mack Cue weet..... 12-3 Jan. 2 oa he 
Detroit & -....2 S Jan. 2 *Dec. 18 Coal & Iron Nat.2 Q Jan. 2 *Dec. 10 
) i Tun.3 S Jan. 15 *Jan. & Coal & Iron Nat.1 Ex. Jan. 2 *Dec. 10 
Hock. River 2 S Dee. 31 Dec. 12 Colonial - QW Jan. 2 *bec. 20 
1. Central }. 1.2 S Jan. 2 Dec. 4 Colonial ........3 Ex. Jan. 2 7a. 20 
Chi... .1% Jan. 5 *Dec. 2 Columbia ...... 4 Dec. 31 Jec. 20 
soit So. i 2 3 Jan. 1 *Dec. 31 Columbia ......2 Ex. Dec. 31 Dec. 2 
Kan. & oe 1% Q Dec. 31 *Dec. 24 Commerce .....24% Q Jan. 2 *Dec > 
Lack. of N. Q Jan. 2 *Dec. 6 Commerce ..... 2 Ex. Jan. 2 *Dec. 19 
Lehigh. Valley: Rie Q. Jan. 3 *Dec. 13 Commer. Excn..10 Jan. 2 Dec. 2t 
Do pf. $1.25 Q Jan. 3 *Dec. 18 Commer. Exch..5 Ix. Jan. 2 Dec. 26 
Louis. & Nash. 3 S Feb. 10 Jan. 19 Cuba in N. Y. 6 — Jan. 1 Dee. 21 
Mahoning cm a — Feb. 2 *Jan. 8 E. River Nat....4% Jan. 2 dec, 20 
BO BE. cccccss 23 — Jan. 2 *Dec. 22 Fifth Avenue. ..6 Q Jan. 2 *Dec. 31 
Mich. ehecueure S Jan. 29 *Dec. 31 First Nat ee Q Jan. 2 *Dec. 31 
Minehill & S.H. st 25 Jan. 15 Dee. 19 First Security. .5 Q Jan. 2 *Dec. 31 
Mob. & Bir. pf..2 S Jan. 1 Dee. 1 First Security..10 Ex. Jan. 2 “7 Bi 
M & Essex.$2. 124 S Jan. 2 *Dec. 9 Greenpoint Nat.3 S$ Jan. 2 lec. 2 
N.Y. Central. ‘ "e y Jan. 2 | sender mage 3 Nat.2 Ex - 2 pee = 
N. Y. & Harlem anover Nat... ) Jan. 2 lec. 2 
4 & pf....$2 2 *Dec. 5 Imj. & Tr. Nat..12 Jan. 2 *Dec. 19 
N. Y., L. & W.1% 2 *Dec. 13 International. ...3 S Jan. 2 *Dec. 30 
Northern Secur.4 — Jan. 10 Dee. 26 Irving Nat.....3 Q Jan. 2 Dec. 19 
Nor. Central...$2 — Jan. 15 *Dec. 31 Marhattan Co..£3 Q Jan. 2 *Dec, ? 
Phil. & Trenton.2% — Jan. 10 Dec. 31 Mech. & Metals.5 Q Jan. 2 *Dec. 20 
2. Ft. W. & C.1% Q@ Jan. 2 *Dec. 10 Mechan., Rkn..21 Q Jann. 2 *Dee, 2 
* Ft W.& C.5% Ex. Jan. 2 *Dec. 10 Mechan., Bkn..$1 Ex. Jan. 2 *Dec. 20 
SS f. be, aS Jan. 6 *Dec. 10 Merchants Nat..$3 Jan. 2 *Dec. 26 
> bf ae cauaal ¥ . Jan. 6 *Dec. 10 Metropolitan ...24% Q Jan. 2 *Dec. 19 
Do 
Pee sheik. & ¥.$1. % 7) Jan. 2 *Dee. 1 Metropolitan ...5 Ex. Jan. 2 *Dec. 19 
a Feb. 12 *Jan. 21 DE casecue 5 Q Jan. 2 *Dec. 26 
Reading $1 Q 
Do 2d pf......50¢ Q@ Jan. 8 *Dec. 23 Mutual ......... 40 Ex. Jan. 2 *Dec. 2% 
ons. & Sara...4 S Jan. 1 *Dec. North Side aan Jan. 2 Dec. 10 
aL & s. Fee North Side.....2 Ex. Jan. 2 Dec. 10 
K. C., Ft.S. & New York...... a) Q Jan. 2 Dec. 22 
M. pf. st.tr.ctfs.1 Q Jan. 1 Dec. 2 Park Nat....... 6 Q Jan. 1 *Dec. 22 
South. Ry. pf...2% S Dec. 31 Dec. 23 Park Nat.......10 Ex. Jan. 1 *Dec. 22 
Tor., H. & Bu s..2 Q Jan. 2 *Dec. 26 Produce Exch. .5 Jan. 2 Dec. 20 
Valley R. R....2% S Jan. 2 *Dec. 18 Seaboard Nat. ..3 Q Jan. 2 Dec. 24 
Se sexenchacs 6 — Jan. 2 Dee. 
STREET RAILWAYS. Union Ex. Nat. — Dec. 31 Dec. 19 
Ash. P. & L. pf. Q Jans 2 Dec. Wash. Heights.. Q Jan. 1 *Jan. 1 
Bang. R.& Bf. 14 Q Jan. 2 Dec. 20 Yorkville ...... Q Dec. 31 Dee. 20 
Be ton Elev. 1 Q Jan. 2 Dee. 17 Yorkville ...... 10 Ex. Dec. 31 Dec. 20 
Do DO pf. * age cease “30 S Jan. 2 Dec. 17 TRUST COMPANIES. 
Bi raatlian , ~* * ers 5 ‘ 2° _ 99 
yaad Q Jan. 1 *Dec. 15 | Brooklyn 2.2.3. @ Jam. 3 Dee. 26 
Gaze. P. & bts Q 33 Fe 5 Brooklyn ......10 Ex. Jan. 2 Dec. 26 
Sen ass.,Ph bc. ¢ by “ ‘oe Ini 5% F 2 *Dec. 20 
Cincin, St." Ry..1% Q Jan. 1 Dec. 16 TP. eter edt oe ee 
Cit. S. Bk. sh.46.lc M Jan. 2 *Dec. 15 Columbia tige: 2 Ex Dec. 3 *Dec. 39 
a a, eg Q Jan. 2 *Dec. 18 Empire .........3 Q Dec. 31 *Dec. 20 
Columbus (Ga. . . Empire ........ 4 Ex. Dec. 31 *Dec. 20 
El. pf. “ S Jan. 2 *Dec. 15 Equitable ......5 Q Dec. 31 *Dec. %F 
Con. Trac. "N. J.2 o Jan. 15 *Dec. 31 Equitable 5 Ex. Jan. 10 *Dec. 26 
Duquesne Lt.pf. 1% Q Feb. 1 Jan. 1 idelity ... a, Q Dec. 31. Dec. 2? 
Eastern Tex. El.4 Jan. : $Dec . Fidelity ..... .1 Ex. Dec. 31 Dec. 22 
Do p pf. .-.->--. = Jan. 2 ¢ Dec 1 Franklin 3 Q Dec. 31 *Dec. 30 
Frank. & Sou..$4.50 Q Jan. i Dec 1 wa... 5 jon, 9 ee. & 
a pf. ix g _ 31 iw 20 Fulton Ex. Jan. 2 Dec. 22 
owa it. pt. in , on yuaranty Q Dec. 31 Dec. 19 
Manila El. R.R Hudson > Q Dee. 31 *Dec. 20 
Was aS Q Dec, 31 Dec. 22 Hudson Ex. Dec. 31 *Dec. 20 
Nor. Ohio Tr. & ’ ’ , a 9 
_ pareding Q Jan. 2 *Dec. 10 | [Tying Lor 2 2 
Oitete Srac...1” @ Jan. 1 Dec. 15 Law. T. & T....1% Q Jan. 2 Dee. 13 
Ottawa Trac. Ex. Jan Dec. 15 le BARS a in > my oo 
Pitts. & W. pf.62%e Q Jan 15 Dec: 31 Metropolitan vd Q Dec. 31 Dee. 20 
Pine Bluff pt. ..1% Q Jan. 2 Dec. 15 New York...... Q Jan. 2 Dec. 2 
Porto Rico R.pf.1% Q Jan. 2 Dec. 20 People's, Bkiyn. ' Q Dec. 31 Dec. 30 
Pb. S. N. J.pf.2. Q Dec, 31 *Dec. 20 Title Guar. & Th Q Dec. 31 Dee. 22 
pasties ye tt oe Ae Se Title Guar. & 7.5 Ex.Jan. 15 Jan. 9 
ee 6 ee So ee bee i U.S. Mtg. & T.6 Q Jan. 2 Dec. 26 
Be ae Wwitkes: wliciiags ™ . United States. .25 Jan. 2 *Dec. 19 
"Tr. pf. vevecened™ Q Jan. 1 Dec. 27 FIRE INSURANCE 
Spgfd. & Xenia.1 ~ Dec. 24 *Dec. 17 Continental. $2.50 S pom. 7 Dee. 27 
ea 1 Q Dec. 24 *Dec. 17 Fidelity-Phe nix .15 Ja 7 Dee. 27 
Spetd. (Mo.) R. INDUSTRIAL AND MISC El sLANEOUS 
8 7 7a 1% Q Jan. 2 *Dec. 15 Ad. Rumely pf.1 Q Jan. 2 *Dec. 1 
Tri-c. k. &L..5 Q Dec. 20 *Nov. 30 Aeolian-W. pf “ie Q Dec. 31 *Dec. 24 
Twin C. R.T. pf.1% Q Jan. 2 *Dec. 22 Ahmeek Mining.$1 Q Dec. 31 Dec. 10 
U.Pas.Ry.,Phil.$4.75 % Jan. 1 *Dec. 15 Air Reduction..$1 Q Jan. 15 Dee. 31 
Un. Lt. & Rys Alabama Co. Jan. 15 *Dec. 31 
) Sree 1% Q Jan. 2 Dec. Do Ist & 2d pt Ww Q Jan. 15 *Dee. 31 
un. BP. & it. pt 1% Q Jan. 2 Dec. 16 Allis-Chal. pf. Q Jan. 15 *Dec. 31 
Un. Tr., Phila. $1.50 — Jan. 1 *Dec. 10 i] Sense 1% Ace Jan. 15 *Dec. 31 








| 


















Pe- Puy- Books 

Company. Rate. riod. able Close. 
Amal. Leather..$1 Q Jan. 1 Dec. 26 
ee eerey 1% Q Jan 1 Dec. 26 
Am. b> Chem..2 Q Jan. 15 Dec. 22 
Do -1% Q Jan. 15 Dec. 22 
Am. art ‘Works. ig SFO. Wes ocices 
> eee Se, OF SO. TB. cccccces 
Am B. Sug. pf.1% Q Dec. 31 *Dec. 15 
am. B. Sh. & F.1% Q Dec. 31 *Dec. 19 
MT soapeaes 3 Q Dee. 31 *Dec. I 
Am. Can pf..... 1% Q Jan. 2 Dec. 16 
Am. B. Sug. pf.1% Q Dec. 31 Dec. 13 
Am. . & F 3 Q Jan. 1 *Dec. 
BO ME. wcnceses 1% Q Jan. 1 *Dec. 
Am. re ‘atc le pf..1% Q Jan. 2 Dec. 2 
Am. Cigar pf...142 Q Jan. 2 *Dee. 
Am. Geek... «- “ge S Dec. 22 *Dec. 20 
Am. Express....1% Q Jan. 2 Nov. 29 
Am. Gas & El. 2% Q Jan. 2 Dec. 
Am. Gas & El. Ex. Jan. 2 Dee. 
Do pf. ‘4 Q Feb. 2 Jan. 16 
A. Hide & he " pf.1% Q Jan. 2 Dec. 18 
Am. Int. Corp..14% Q Dec. 31 Nov. 16 
Am. Linseed pf.1%, Q Jan. 2 ........ 
\. La F. F.E.pf.14 Q Jan. 2 Dec. 19 
Am. Laun. M.pf.1l*, Q Jan. 15 Jan. 3 
Am. Loco. Co. 1M Q Dec. 31 Dec. 13 
ee i 6en neem e 1% Q Dee. 31 Dec. 13 
Am. Manuf 1% Q Dee. 31 Dee. 
_ i" eeple 114 Q Dec. 31 Dee. 15 
Am. Multig. us. Q Jan. 1 Dec. 20 
Am. Piano. % — Jan. 1 Dec. 24 
Am. Piano...... 5 Stk Jan. 1 Dee. 24 
SS rere 1% Q Jan. 1 Dec. 24 
Am. P. & L. pf.14& Q Jan. 2 Dec. 17 
Am. Pub. S. pf. Q Jan. 2 Dee. 1b 
Am. Radiator. ..3 Q Dec. 31 Dec. 22 
Am. Seed. Mach. ie Q Jan. 1 *Dec. 31 
me Oe. ad Q- Jan. 15 *Dec. 31 
Am. Shipbk ig”. Q Feb. 2 Jan. 15 
Am. Shipbldg... Ex. Feb. 2 Jan. 15 
| eee + Q Feb. 2 *Jan. 
Am. Surety..... Q Dec. 31 *Dec. 20 
Am. Suretv.....3 Ex. Dec. 31 *Dec ™) 
Am. Sm. pf.. © Jan. 3 Dec. 12 
ff * Q Jan. 2 Dec. 12 
Am. Snuff......2 ® Jan. 2 *Dec. 13 
ee % Q Jan. 2 *Dec. 12 
Am. Steel Fds..75e Q Jan. 15 Jan. 2 
Do pf. ...1% Q Dee. 31 Dec. 15 
Am. Stores Ist 

& 2a _pf.......3% @. Jan. 1 Dec. 20 
Am. Sugar...... ms @ Jan. 2 Dee. 3 
Am. Sugar. Ms Ex. Jan. 2 Dec. 1 
a eRerrrr ™ Q Jan. 2 Dec. 1 
Am. Thread pf. 1214yc — Jan. 1 Nov. 14 
Am. Tob. pf....1% Q Jan. 2 Dec. 13 
Am. Type Fars. 1 Q Jan. 1 *Jan. 10 
Do pf. ‘ ar Q Jan. 15 *Jan. 10 
Am. Ww hole. pf.. te Q Jan. 1 Dec. 15 
Am. W. G. Mac. — Jan. 2 Dec. 1% 
ee Te. oaasic “1% Q Jan. 2 Dec. 1% 
Am. Wool. com. 

&p waimewne CC ink BV Tee Bw 
Am. Zine, L. & 

i Spee $1.50 Q Feb. 2 Jan. 2% 
Ames-H. -McC.pf.1%, Q Jan. 2. Dec. 19 
Apsley Rub. pf.3% S Jan. 1 Dec. 31 
Argonaut C. Moe Q Dec. 23 *Dec. 1 
Ariz. Silver M. .3c - Jan. 15 Jan. 1 
Ark. L. & P. pf. Q Jan. 2 *Dec. 1 
Armour & Co.pf. 1v, Q Jan. 1 Dee. 15 
Assec. Ofl...... 14 Q Jan. 15 *Dec. 26 
A., G. & W. 1...5 Febs« 2 *Dec. 30 
Atlantic Const..24 Q Dec. 31 *Dec. 20 
At. Sug. R. pf.. 1% Q Jan. 2 Dee. 12 
At. Sug. Ref.pf.1*, Ace Jan. 2 Dec. 1° 
Avery Co. pf...1% Q Jan 1 Dec, 22 
Bab. & Wilcox. 2 Q Jan. 1 *Dec. 20 
Balt. Elec. pf.$1.25 — Jan. 2 *Dec. 15 
Balt. Tube pf. 1% ( 2 *Dec. 20 
Baldwin Loco.. } Dec. 6 
PE, crneces 1 Dec. 6 
Barn. Br. s. 

Ist & 2d - 1 Q Feb. 1 *Jan. 26 
Barnet Leath. pf. 1% Q Jan. 1 *Dec. 26 
or CO... ve Q Jan. 2 Dec. 18 
Pe Me cdcves.ee iy, Q Jan. 15 Dee. 30 
Bensnail Corp. _ Q Jan. 15 Dee. 31 
Beaver Board. — Dee. 20 Dec. W 

Do Ist pf.. mi Q Jan. 1 *Dec. 15 
Bell Tel. of Cc. 2 Q Jan. 15 *Dec. ¢ 
Bill. & Spencer. $i. 2 Q Jan. 2 *Dec. 
Boone Co. C. pf.3 - Jan. 2 Dec. 
Bruns.-B.-C. pf.1%4% Q Jan. 1 *Dec. 2 
Booth F. Ist we 1% Q@ Jan. 2 Dec. 
B. Hill Steel....2% Q Jan. 1 Dec. 2 
aa? 1%, Q Jan. 1 Dec. 20 
Bucyrus pf. .1% Q Jan. 2 Dec. 20 
Buff. Gen. El. .2 Q Dee. 31 Dec. 20 
Cal. El. Gen. pf.1% Q Jan. 2 *Dec,. 20 
Calif. Pet. pf... Q Jan. 1 *Dec. 20 
Calumet & A.M.50c Q Dee. 22. Dee. 5 
Cal. Pack. pf...1% Q Jan. 2 *Dec. 1b 
Can. Crock.-W. 

com. & pf..... 1% Q Dec. 31 pik ke kee 
Can. S. S. L. pf. Q Jan. 2 *Dec. 16 
Card.-A. Sug.pf.14 Q Jan. 2 Dec. 26 
Case (J. I.) Th. : 

Mach. pf. Q Jan. 1 Dec. 15 
Celluloid °C 0. ...2 Q Dec. 31 *Dec. 16 
Celluloid Co....2. Ex. Dec. 31 *Dec. 16 
Cent. Ag. Sug.. Q Jan. 2 Dec. 20 
Cent. Ag. Sug. 71g 2 Ex. Jan. 2 Dee. 20 
















Printing 
from steel 


gets a better reception 





The impression created by your letters or statements 
depends not only on the printed or typewritten message, 
but also on the quality of the paper used and the char- 
acter of the printing on that paper. 


Printing from steel gives that distinguished effect 
characteristic of engraving. 
It is especially effective for letter-heads, envelopes, 


statements and the like. 


We will gladly submit samples—and prices~—on request. 


WILLIAM MANN COMPANY 
PHILADELPHIA 
, FOUNDED IN 1848 


New York Offices: 261 Broadway 





Nee 
x 





THE PHILADELPHIA 
NATIONAL BANK has 
a most attractive steel- 
printed letter-head exe- 
cuted by us. This bank 
has used Mann prod- 
ucts for more han 
thirty-five years. 























Declared and Awaiting Payment 


Pe- Pay- Books 
Company. Rate. riod. able. Close 
Cen. B. & M.pf.1%% Q Dec. 31 Dec. 2 
Cc. & S. Am. Tel. Q Jan. 14 bec. 31 
Cons. Textile...7o0¢ — Jan. 22) Jan. 
C. States El. pf.1% Q Dec. 31 Dec. 10 
Cen. Teresa Sug 
GR. Q Jan. 1 Dec, 15 
Cen. Gas & El..14% Q Jan. 2 Dec. It 


Cer.-Tecd prod. 

Ist & 2d pf....1%% Q Jan. 1 *Dec. 15 
Chandler Motor #2 Q Jan. 2 Dee. 15 
Chi, Telephone. #2 Q Dec. 31 *DVDec. 30 
Chino Copper. Xe Q@ Dec. 31 *Dec. 12 
Clev. Wors. Ms.2 Q Dee. 24 *Dec. 15 
Cluett-Pea. pf... Q Jan. [ Dec. 20 
Colo. Power.... % Q Jan. KH Dee. 3! 
Colt’s P. F. A.$1.25 Q Dec. 31 *Dec. 13 
Colum. Graph...25c Q Jan. 2 *Dec. 
-20 Stk Jan. 2 *Dec. 10 








Colum. Graph..1 2 

yy eee tm Q Jan 2 *Dec. 0 
Comp. Tab.-Rec 1 Q Jan. 10 Dec. 24 
Contin. Candy. a Q Jan. 20 Dee. 2 
Con. Gas (Balt. ).2 Q Jan. 2 Dee. 15 
C. Gas, Toronto.2 Q Jan. 1 Dec. 15 
Con. Pr. (Mich.) 

0 APP OR ® Q Jan. 2? Dee. 17 
Re eee % Q Jan 1 *Dec. 20 
Seer %™ Q Jan. 1 *Dec. 20 
Cruc. Steel pf...1% @Q@ Dec. 22 Dee. 8 
Crucible Stecl. Q Jan. 31 *Jan. 1 
Cuban-Am. Sug.: Q Jan. 2 Dee. 5 
Do pf. Q Jan. 2 Dee. 4 
Cuba C ‘Sug. pf. Q Jan. 2 Dee. 
Cudahy Pack.. Q Jan. 5 Dec. 24 





Davis-Daly Cop.5 — Dee. 20 Nov. 20 


Dayton P. & L. 
f 


it - hanes ----1% Q Jan. 2 Dec. 20 
Dicto. Prod. pf.2 Q Jan. 15 Dee. 31 
Detroit Edison..2 Q Jan. H Jan. 2? 
Dodge Mfg.....1% Q Jan 1 Dec. 27 
Dodge Mfg.....1 Sp. Jan 1 Dec. 27 

a 8 EERO 1% Q Jan. 1 Dec. 27 
Dome M., Ltd. .25¢ Jan. 15 Dec. 31 
Dom. I. & S. pf.1% Q Jan ] Dec. 13 
Dom. 1. & S. pf. Q Jan. 1 Dec. 13 
Dom. Steel..... 1% Q Jan. 1 Dec. 4 
Draper Corp....3 Q Jan. 1 lec. 6 
Dom. Steel..... 1% Q Jan. 1 Dec. 5 
Du P. de Nem 

debs. pf. ......1% Q Jan. 26 Jan. 10 
Du P. de Nem. 

Powd. (E. 1.).1% Q Feb. 2 Jan. 20 

8 eas 1% Q Feb. 2 Jan. 20 
EB. Coast Fish...1 Q Jan 1 Dec. 27 

= Sa 1% Q Jan: 1 Dec. 27 
Eastern Steel...1244 Q Jan. 15 Jan. 2 
East. Kodak....2% Q Jan. 2 Nov. 29 
East. Kodak....74% Ex. Jan. 2 Novy. 29 

> ear 14% Q Jan. 2 Nov. 29 
Edm. & Jones...50e Q Jan. 1 Dec. 20 
Eiec. Stor. Bat. 

com. & pf. 2% Q Jan. 2 Dee. 15 


Eicenlohr & Br. 
pf. % Q Jan. 


f 1 1 Dec. 20 
Elgin N. “Watch 3 Ex. Dec. 22 Dec. 15 
Emp. S. pf.3 & Jan. 1 Dec. 20 
End.-Johnson..$1.25 Q Jan. 1 1 ec. 15 
5 ~~ agen ..¢2 Ex. Jan. 1 Dee. 15 

= A RAR ™ Q Jan. 1 Dec. 15 
Eq.11l.Gas, Phil.6 Dec. 15 "Dec. 6 
Fbks. Co. pf....2 Q Jan. 1 Dec. 20 
Fam. Players.. . $2 Q Jan. 2 *Dec. 18 
Firest. T. & R..$6 Q Dec. 20 *Dee. 10 


Do 6% pf......1% Q Jan. 15 *Jan. 1 
Do 7%, pf.. % Q Feb. 15 *Feb. 5 
Gal. Sig. Oil ‘pf. 

NY dtdiae.c-0x-i 2 Q Dee. 3 Noy. 29 
eee 2 Q Dec. 31 Nov. 29 
Gen. Baking pf.1% Q Jan. 1 Dec. 13 
Gen. Cig. deb.pf.1% Q Jan. 2 Dee. 24 
Gen. Electric... .2 Q Jan. 15 Dec. 6 
Gen. Electric....a2 — Jan. 15 Dec. 6 
General Motors.3 Q Feb. 2 Dec. 31 
Do deb. .. --1% Q Feb. 2 Dec. 31 
SS ear 1% Q Feb. 2 Dec. 31 
Gen. Ky. Sig....1% Q Jan. 2 Dec. 20 
Do pf. 1% Q Jan. 2? Dec. 20 
Grant Portland 

Cement pf....3%:S Jan. 2 Dee. 15 
Goodrich (B.F.) 

. err 1 Feb. 16 Feb. 5 
Do i, di cisiiant 1% Q Jan. 1 Dec. 21 
Goulds May..... @ Jan. 3 Dec. 20 
i) eee 1% Q Jan. 2 Dec. 20 


Continued on Page 799 


FINANCIAL 


AND 


LEGAL NOTICES 


Advertising Rates 27 Cents Per Line 


HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 17 


Detroit, Mchigan, December 16, 1919 
The Directors have — a quarterly 
dividend of 14% on the 7% Cumulative Pre- 
ferred Stock, payable January 2, 192", to 
stockholders ef r-cord December 20. 1919 
Checks will be mailed 
A. von SCHLEGCELL, Treasurer 














The Temiskaming Mining Company Limited. 
(No Personal Liability.) 
DIVIDEND NO. 265. 

NOTIC ad is hereby given that a Dividend 
of 4 per gent. (4%) on the issued capital 
stock of tke Genmenne will be paid on the 
3ist day of January, 1920, to Shareholders 

of record at the close of business on 
cember 3ist, 1919 

By Order of the Bodrd, 

M. P. VAN DER VOORT, Secretary 

Dated at Toronto, December 12th, 1919. 





PACIFIC GAS AND ELECTRIC CO. 

COMMON STOCK DIVIDEND NO. 16 

A mecting of the Board of Directors has 
heen called for December 31. 1919, to de- 
clare the rogular quarterly dividend of $1.25 
per share upon the Common Capital Stock 
of the Company, payable by checks mailed 
January 15, 1920, to stockholders of record 
at 3:30 o'clock P December 31, 191% 
The Transfcr Books wil! not close. 

M D. H. FOOTE, Secretary 

San Francis¢o. Cal.. December 8, 1919. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share wil) 
be paid on Thursday, Jan. 15, 1920, to 
stockholders of record at the close of busi- 
ness on Saturday, December 20, 1919. 


G. D. MILNE, Treasurer. 





NIPISSING MINES COMPANY, LTD. 
165 Broadway, New York, Dee. 15, 1919 
The Board of Directors has today declared 
a Regular Quarterly Dividend of FIVE PER 
CENT, and FIVE PER CENT extra, pay- 
able January 20, 1920, to shareholders of 
record December 31. 1519. Transfer books 
close December 31, 1919, and reopen Jan- 
uary 19, 1920 
P. ©. PPEIFFER, Treasurer. 


ee ae 














New York, Monday, December 22, 1919 





Stock Exchange Listings GENERAL MOTORS CORPORATION Less cash dividends paid nmon stock— 
$8,352,000 6 Per Cent. Cumulative Debenture Stock | orga ‘4 a se . oe ep 














. “4 Pret ap — 
a On and $5,690,000 Common Stock. Both Additional + 8.842. 428.00 
Capital stuck (650,000 shares Issues | 842,42 
without nominal or par value) $6,500,000 00 eh. > , , ae Ee 
esate : CONSOLIDATED INCOME ACCOUNT FOR SEVEN | Profit and k ie 904,068,573 .08 
Muiines, Adeust. September MONTHS ENDED JULY 31, 1919 | 
and October, 1919 277 66 SY Net profits after deducting all expenses of CONDENSED CONSO BALANCE SHEET OF 
6,777 66.80 | manufacture, (including maintenance), GENERAL MOTOR PORATION AND SUB- 
selling and administration as well as or- | SIDiIARY COMPANI F JULY 31, 1919 
. $7,726, 732.04 dinary taxes, insurance, depreciation, | 
, *ANALYSIS OF PLANT ACCOUNT bonus and employes’ investment fund... .$57,.343,997.41 Permanent 
| Land—per appraisal. as at July 31, 1919 B355,000.0) | Less provision for Federal taxes and ex- teal est. & bid $4 9x 
‘ 4 Hulidings per appraisal, as at trnordinary expenses 2 - .. 20,376,480.71 Mach’y & equip’t. 55.8 
July 31, 1919, (sound valne) S17, 207 0100 —_—_- -— $99 438 44 ) 
less—Reserve for depreciation 856,067, 516.70 le ve for depr , “8 _ e 
July 31 to Oct. 31. 1919 6,009.51 ! feist ; ess reserve fo pr 4,105,246.16 $85,333 245.64 
1,195,801 49 General Motors Corp. proportion thereof. ..$36,308,101.1 +Investment i? ll essories alesis 
Max hiner y. equipment, &c., per Preferred dividends for seven compunie 12,874,737.01 
appraisal, as at July 41, 1919, | months at rate of 6%.. y ¥607 065.00 Current ar worki , Hi ; 
(sound value) $1,022, 155.10) | Debenture dividends for seven Cash in b ank and or £$76,396,825.53 
—— July 31 to Oct st months at rate of 6% ooceee 1,542,082.50 I ‘@ re ernment 1} vt 108 16 
‘ , . . ’ ' 
win, ef 23,120 00 | —_ ----—-— : | — hits 8435.02 
¥1,045,275.09 | $34, 158,954.41 poe ; ; 16,553.96 
lass—Keserve for depreciation, | Additions through ucquisition of minority Bee from I ( . . 
July 31 to Oct. 31, 1910 26,572.00 stock intcrests and other companies...... 229,314.14 on war contract 112,111.29 
1,018,703.08 mementos | Setes secatvnhls 11,374.97 
— - H Undivided profits eke pcb wea mee $34,388, 268.55 Accounts re j 75 SHS.AS 
: ’ $2,049, -104.58 Inventoric it t W629, 172.002 
New factory under con- CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR 238,840, 139.53 
struction SEVEN MONTHS ENDED JULY 31, 1919 sia 
pone Dtn pistes Profit and loss surplus at beginning of year.$36,408,937.43 | a 26 
Ruildings, cost to date HTS LST Add undivided profits per income account ineurancs prsoryenion a 
ra 382,082,200 above sececevcccccevcesss 94,388,268.55 | Tools, Jigs. d hagas 
‘ 5 ; : Local taxes 106,073.37 
$2,951,677.78 | $70,797,205 98 | ws 











PHILADELPHIA Offerings of the Week | 


= STOCKS Vietors Loan of Cunada SlO0.00  five- 
EEE Net vear per cent. gold bonds. due Nov. 1 
i a ses h \. Last Choge M2 Offered subject to prior sale by Hirsch 
Sin. Milling “3 “a se Lilienthal & Co. at 03 
: Am. forug. S. 12 iv iz W. L. bouglas Shoe Company. $3,000,000 7 


1 
Vm. Gas : 1 per cent. preferred stock (par $100) ofr 


Am. Stores 
fered by the company at par Karnings are 


Sie gt RS eee i ae mate IS THE FULFILLMENT 


er age e cee = 
! 













MOH a vent 





Pu YS gt | mod tae “Ap Ore of a desire to have, in the United States, 
OE Tas | Summit Counts, onie, sranaue 3 ver vent. | HH at least one intellectual Weekly Journal 


> 2 2 <t tee ae bee ae oe devoted to the cause of 


Keystone Tel. 153 1 13 he Federal income tax and is offered by Stacy - 

Lake Superior 21! Ws CT } of reas ’ 

eee > pea , ae = : riety - : ; & Braun and is offered at a. price to | SANE AMERI( AN | rR ( IG R f- SS 
d . ‘ we at . 





\ Lehich Val.. 1 4 | yield 4.75 | 
ksi ~ se t & | Vrovince of Ontario, Canada, $3,000,000 : 
"1 Ute DIL, 2p. 4 xold Sty per cent. bonds. due April 15, liz The stock company wW nici publishes THE 

7 *hi a 2 2714 + 14 The bonds are a leval investment for savings - : a. 

art 1 1s : ge |} banks in Connecticut. New Hampshire, and | REVIEW was formed by the Oo operation and 

Whita st, ln Vermont The jtonds are a direct obligation | . : cin | 6 nubi -< iT] ' - 
| os oe F a. pf 2 pt of the Provinee. which has never found it financial participation of pees spirited cit 
; Ton Selmont. 2% 2 D% ly necessary to levy a direct: gene: tax, as . , 1 > 5 1 > 3 
\ Ton. Mining 21 2 Dl, % | revenue from other acm es is sufficient to izens, many of the m be ing among the foremost 


Un. Tractior 441. .- rte - % may the teres ind principal o ts «debt ; 

H a Cos. N 5 1 ie Te 1 a | The Nonidet sant ablated \ cine aatenae City men of affairs in th's countr' hac h of the fol- 
In tvs. Inv. lO 1 ton Company and Harris, Forbes & Co. to yield | ° ‘ 

Un. Gas Imp. 52% 1 *9%;, al out i830. pe rice “ry | lowing holds one per < ent. « more of the total 


t S. Steel 1 Ty! 1s, ‘3 Face ‘o N. J... S683 ‘~ mor cent 
- . wssex County. 2 q oon ; per n amount of stock: 


War. 1&8 Sts a ‘ ly improvement bonds. dated Noy. 1, 1th, due 




















2,00 Pub. Ser. ds. _ 60! +p EP Mage ie es a ee eee : ; 
S.000 Head. gen. 4s. 79 7S TNH | nondas due Nov. Ty tau to. 1922, Inclusive The subscription agreement, which was cir- 
2 (nm Sp A lL. ts 1p 1m 1 | exempt from Federal income tax: offered bs : : 2 ° | 
sen Th Sy Hidredge & Co culated for the purpose of obtaining capital, 


ente iuaran orporation, 1,04), - . : ' - 
Po gg Ean Mpg contained the following clause guaranteeing the 
ng institution and 


} 
PITTSBURGH The concern is a banki 
was organized under the nking laws in this 
|} State It buys and discounts notes and ac 
ceptances reecivable, and finances the distri 





independence of the Editors 

' + : = a “It is mutually understood and agreed that 
bution of automobiles and motor trucks fo - 2 : 
ution of a The company the journal is to be absolute ly independent and 





STOCKS 


W. J. & 5. 8.. 3n ” a | serially November, Ulu to 130, inclusive. | s a s 
BONDS ‘ The county is one of the largest in the Emile Berhner mu Mathe: | 
' anee Mabd. Lento. ton ‘a * | atornaay Ker mre cep many - vig eee ae R. A. Carter Wale I Maynard* 
=f jald. L, os. , af cities ‘luding Newark Las ange anc ‘ <<! : 
8.000 Beth tes 1A | Orange, South Orange and Gln Ridge, West James E. Clinton George Merck 
$.cnm) City S68, Behe mt held el ° } (Change, Montelair and Bloomfic ld. The issue | E. C. Converse* lems H. Post* 
Spleen City 4s, UML. 97) He v7 | is exempt from Federal income tax and | » 4 
iM City 4s, MMT. WT 977 WT + % | New Jersey State taxes, and was offered by R. Fulton Cutting j Pratt 
SAW) Chile ml lant 3 vil a Ts Fos ae J ; , 
76.000 Fl. & :'’ ‘en 1 “ ge Bc e% “ oe we peter ‘ _ Charles S. Fairchild* Thor Richards 
F 5 . . t v , M. Freeman & Co. of liladelphia. anc , : 
oe Kes Gas 4s 1 101 | the National Newark and Essex Banking Fabian Franklin® Ma Nionda 
poring - av i St} shy . oO vie *y * > : 
t MGM) LV pene dice, 71, oe ae = | a of Newark, | ield 4.4 per | A. B. Hepburn Robb* 
17H) LV ge 7 Ri al “yi = - * I Roser 1% 
at ce ee eG ae 2 | City of Hoboken, N. J.. $500,000 short-term Archer M. Huntington enwald 
r wel V. Gs, ’28..100%, 1H jo + 1 + paps -- 1 , Schif f* | 
; 20) i. V. Coal Se. 28 ON Ko : bends, of which $200,000 fall due March 15, G. M. Hyams \ L. Schiff 
Ji — ro ‘ *? . » ‘ 
4 2.000) Nat. Pr. 4-3. 31 1 $1 Offer .t ajar on — cae —- aes mo Alfred Jaretzki Finley J. Shepard* 
7.000 - “1 “1, ~ | ifferce ” ieurge 4 vibbons : hi 2 | es 
10K way, ab, stk | prices to net 4.75 per cent Felix E. Kahn William Sloane* 
‘ 4 _ i : 
». iw so MK | City of Kethiehen Va., $155,000 street Max Levy* Fred k Strauss 
. Ti sr 4 vA { paving 444 per cent zeld bonds, series of ” * r ‘ y . * 
p Sti N7 » 120, payable semi-annually for twenty Louis Marshall I M. Warburg 
: TD | | ; sears Itids asked for by the Mayor of the Wilkam Woodward* Ed Webster* 
Is ON | city by Dec. 2, 119: $80,000 444 per cent =: 
s st . | boulevard street lighting bonds were also *See biographical nole in WI Yi n America. 
a4 u7ly offered 


















Stas tae a Page twenty-two manufacturers. - | 
"aaa ee Saw LAs eR Be never renews an acceptance or a note Mc- : 
Wt Atm. Leocom Ww a) tt . > - Rom t00r $ - ]: _ 
jap Am. Vite Prod. 12 Tay 13 | Ciare, "Fone "aged and tem) &'aodwio | that its conduct and policy are to be directed jf 
4 120 Am. W.G. M1260 12s pe 1 | Gelin he SteEaadeee, ak 108%, to. piel 4 : : , 
SOM Ark. G. new. 45 BN” 4g Be ln edict exclusively by its Editors 
rosie et pf oa ‘oa ee 1 Town of Groton. N. ¥ $142.50) gee | e ° } ° h li 
> 70 C% L. & Z o re w1 5 per cent. bonds, exempt from all Federa | D | . Sm ne y 
ws Sarho-Medno 3% 3 1 “4 income tax and tax free in New York State. 2] you appreciate ciean jyourna ISI all ug iterary 
2h Carbo-Hy , ~' : 7 | The bonds mature from 1920 to D49, in- hi 
, lw Can = pf ry Hy om Ys | clusive and are offered by Thayer Drew |} qua ity >? 
14,100 Guffer-Gilles iT ‘= Mile +00 & Co. and Hornblower & Weeks to vield 4.60 a i 
Nai Lind, Isrew.. 0 3, h— % | ber cont | Do you recognize the value of a counterpoise to the 
160 Ind. Brew. pf. 10 iD Ww H City of White Plains. $25.4¢0 rezistered 
iM Lone Star Gas.157 in pcg i | vefunding 4% per cent. bonds. exempt from d | kl ; ~~ 
a wo Mfrs. L. & H. 5u vi st ' Federal and New You State income taxes Ya 1ca wee y journals > 
+ 2ti Marland lef a, try bl, A and due January 1932 A legal investment . “ec 
7.000 Mt Shasta. | “ nO On for savings bants and trustees in New If So enter one or more subscription ( | ) for house 
Nat. Firep. si! Shy x! % | York Offered at 100.02 and interest to ’ ae ) : sis ea 
> Nat. Firep. pf. 15! 14% 14%— & | yield 4.40 per cent . f. v4 . a : : a f 
q 325 Ohio Fuel OU. 314 st it 1 ! Canadian Connecticut Cotton Mills, Lim- copies or your firm ’ “~ for your ¢ lubs; 3 or 
_ 4 Ohio Fuel Sup. 91th ag ee ited, $3.000,000 % per cent. cumulative par- . . 
W916 Okla. Gas 4-5 sid iz 2 ticipating preferred stock. The company is | your most radical friends. 
1) Okla ou ” ” i ome the largest manufacturer m Canada of | - 
, Shin ~-atageu P oS — & square and cord fabric for automobile tires. | 
4) Pitts. Br. p ; | and it is planned to double capacity in 1920 Ab ll or 1 h 
im Fenn. HR. Ue 4 id | The issue "a offered when. as and if issued ove a . enter your own subscription on t e 
“ut 4 nam Coal ; 2, 2 jo at 87 and acerued dividend from Jan. 1 t W 
tu Pitts. Coal pf. 10 pad } 1920. by Blake Brothers & Co. and Whit h d NO 
time Pitts, Jerome. 2.17 | ieae, oy Make attached coupon ; 
4 bre A eG er a | The Locomobhile Companys 1200) shares ——— ——————————————————————— 
Rani aan ’ aa = of common stock. without par value. The e 
HO Koss Mines. wn { : = 
omy 42 >, i} 1 company is to be formed to acquire bhusi- Th R pe Y k 
Phen oo. or ni Pl Re. ? ness and assets of the Locomoldile Company e€ eview, 140 Nassau Stree t, New or 
‘ shee ys ; = | of America, incorporated in 18%. It is pro : ‘ 
A; i. : tand a pf ys ~— | posed to authorize the capital of the new com- | Please send The Review for one year to 
ot @ “a “Ny Ww4 Tite |} pany at bonded debt. $2.500.000 7 per cent. 
“ a ele a 1 - cumulative preferred stock, $5,000,000, and 
a) Un. Nat, Gastzz” 122 cuMindins pettreved stock. S.S0QNG, and ad woe dis tid ha 8 awd errr 
tthe W house addition 
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i : . , Préferred stock (authorized 
Stock Exchange Listings jet lle pel ein: richie 
Less—exchanged for deb. st’k 2, 764,700.00 
Continued from Page 797 eee 
Sundries 499,162.44 In hands of public. ices 
(authorized 


Good-will patents, 


Total ‘ 

*The policy 
preciation upon 
rates per annum 
ment 12%, furniture 
dies, patterns, 4c 
tBearings Service Co 
Brown-Lipe-Chapin Co 
Doehler Die Casting Co. 
Durant Building 
Durant Hotel Co 
Gen. Motors 


gross 





copyrights, 


buildings 
and fixtures 15%, 


Corporation 


Acceptance Corp 


Independ’'t Lamp & Wire Co 

Janesville Housing Corp 

Klaxon Co 

Modern Housing Corp 

Gen. Motors debenture stock 

General Motors common st'k 
(for employes’ bonus acc't) 


New Departure Realty (+ 
Bristol Realty Co 

Flint Varnish Works 
House Financing 
Novelty 
Sundry 


Corp 
Incandes ct 
investment 


Lamp Co 


&« 


values 


1% 


at 


machinery 


$50,000.00 
333,500.00 
0000.000.00 
750,000, 00 


150,000.00 


2, 500,000, 00 


25, 724.7: 


" 
J 


100,000.00 


? 619,: 


2,250 


o™ 





LIABILITIES 


Capital stock 
Debenture stock 


$500,000.000) issued 


Less—in treasury of Gene 


Motors Corporation 


tn hands of public 


(authorized 


BOSTON 


“TOM KS 





Bales High 
sw) Adventure PU) 

i400 Ahmeek ni 
“i Alaska ‘Cold 2 
2) Algomah we 
wm) Allouez | 

44 Anaconda wy 
775 Ariz. Com'l is 
2.057 Big Heart x 


”) Bingham 
7) Kutte & Kal 
“) Butte & 
1.13 Cal. & 
iCal. & 





25 Centennial i 
6.080 Carson Hill 54M 
115 Chino Copper vy 


Rance 45% 


2.065 Copper 
7 West 


740) Traly 





st bbutte Ww 
4.010 Franklin ! 


1) Greene-Can i'y 


3.085 Hancoc! 
1.8 Helvetia ; 
2.10) Indiana iow 
") Island Creek wi 
7 tel Rovale 
40 Ins. Copper 
$e) Kerr Lake 


4) Keweenaw 
120 Lake Copper 





Mohawk wl 


































ti? New Arcadian 4% 
1.16 New Cornelia. 20 
7 New Idria x 
177 New River 23 
“) New River pf. sz 
1) Nipissing I 
4425 North Lutte 17% 
to) North Lake LL 
1.080 Old Dominion 3 
) Osceola ix 
2 ond Creek Ztig 
10) Quiney LL 
w Ray Con i” 
3.040 8 a 1, 
2,480 Shannon pL 
246 St. Mary's Lal. 
200 South Utah “0 
1.510 Sup. Copper ’ 
4.820 Sup. & Bos ", 
! Trinity wy, 
2 » Tuolumne NT 
% Union (. La 1% 
5 UT. S. Smelt Ty 
S26 U. S. Sm. pf 17% 
T70 Utah Apex 
2.447 Utah Con N14 
2,765 Ute Metals 2 
20 Victoria 2 
10 Winona ! 
270 Wolverine im 
20) White Pine Ix I 
to) Wyandotts t 


Low 








RAILROADS 


1.183 Boston & Alb. ize 

1.685 Boston Elev 7! 
232 Bos, Elev. pf.. ss! 
“iS Boston & Me ly 
120 Bos. & Me. pf. 41 
to B. & M. pf. A. 


won. & M. pf. B. 76 


) Ros. & D’nev...131 
2M) Hos. & Sub ” 
7) Bos pf 4t 





1.770 Mass. 
1.200 Mass 


Electric 
Elec. pf 











$070 Maine Central i5% 

1.962 New Haven 27% 
2 North. Ry. bell 
1.228 Old Colony ren 
in? Rutland pf 1 

» Vt Mass NIK 

1 West End thy 
265 West End pf 7] 

MISCELLAN Et 

397 Am. Agr. Ch. % 
7) Am gz. C. pf. 97 
Am. O11 & EF vy 

Am. Pn. Serv 1s 

Am. Pn.Ser.pf. 





2,006, 697.85 © _— Range. 1919 
235.714.804.423 $500,000 000) issued $151,467, 700.00 av, ; 
whe - > ior Sales 
Less—in treasury of General iligh Low Sales 
’ ~<a ti 2 83: We Wy ZN 
£374,769,714.46 Motors Corporation 3,633, 800.00 a a z 
7 tol. ) 
. 7 we ¢ i 
the following In hands of public 147,833, 900.00 pa ex i" 
and equip Wo we% 64 
special tools, jigs, Total in hands of public.... $226, 454,300.00 aii. ts % 
ae -s bed 
Purchase money bonds (New Departure ta en 
" » ri 
Manufacturing Company) . 150,000.00 ee 
Outstunding capital stock (par value) and re 1s - 
surplus of subsidiary companies, being 2 we in 
the portion not owned by General on 0 
Motors Corporation “a s “ 
Capital stock $2,468, 8554.96 , on ‘is 
‘ 7 ro 
Surplu 1,000,316. 86 e ty 7 
" Tt 4 
Total 3,469, 151.82 wet, 68 ' 
Current liabilitic uN ‘ J 
\ccoun payable $27,622 413.38 e ~ 
Notes payable 4,020, 284.28 rn O% 2 
! yrolls accrued, not due, 2,94 9973S ay) ' a | 
. s i 141s 
faxes accrued, not due . oe 117 
(Vuantity discvunts at sl it 
Sundry ul “ 
$1,505, 380.76 
Votal 
Reserve 
ca ‘aie For three months’ proportion of dividend 
SIZ STATS ‘ ”) 3 
on preferred and debenture stock, pay- " ' 
ible Aug. 1 $1,179, 585.00 we on, \ 
For Federal taxes and ex- 2) " ne 
traordinary expenditures 31,043,S04.61 pd x = 
ror 5 
For sundry contingencies 9,012, 624.29 102% 4S ") 
$1,226, 108.900 10% w"w 4 
Surplus 61,954, 777.98 
Potal 
£61,676, 700.00 Total 374, 769,714.46 rand 
2 
Net } 
Low l Sales Hich Low Last Ch xe | 
“i 6 4 1 Gt. Nor. pf 13% vos { 
12%, in , 167 Gt. L. re. & DP SA Se , | 
‘1 i } 8.145 Godch. Sugar. t# vy s +2 
? tp pent | 1) Hartman es tt 1724 ~~ 
2 ‘1 LA } S25 Hol. St. L. So 18 W IS | 
24 og 2 f ‘ 1ST Hupp Motor.. 147 mm 4 , | 
tit Mast. SS. pf ru ry 76 + ti “> Hupp Mot pf.102 1 fra 
be i, Leo Land , , Ho til Brick.. 7s wa is 
7) Kdison Ele« 148 17 1 tio KC. Lt. & DP. 0 0 w - 
0 Eider Corp [714 7 3 WKCLLA& UV upf. 40 0 Ww 
Fairbanks Co. SI SI + } wK. C. Rys ¢ i% 
i Gen, | : 1s! % 4K. C. Rys. pf toy LBs 1% + 2 
ii Gorton nyt “805 Libby 0 vty w 4 
$025 Gray & Davis oO at? 1 2.675 Lind. Light. S i S 2 
7m) int. | Com't s7 ot M 15 Lind Li pf. 10% 1%, 10% 
> int. P. C. pf 27 27 27 + 1 120 Mitchell Mot 3 +1 2 % 
1 int. Cot. Mills 67 “4 6 + 2 15 M. Ward pf..115 it4 14 
7% Int. Cot. M.pf. a4 . WOo0 M. Ward new 4546 HK $351, 1 
1300 Int. Products. 44% yw 4) Max Mot.2d pf 31 1 | 
SO Int. Pred. pf 7th A i! Miami Cop 215 215, 
mo Island Gil try, & ios Midwest pf $214 
(4) Lilebey “wl Me 1”) Nat Car 120 
os Loew's Theat. 10 ' 7.3 Nat Leather 1a! : 
si) Math Alkali , ’ 1071 People’s Gas 4 
20S Mass. Cias 72 2 Ww) Public Sery ‘ MO) 
1.1%) Mass. Gas pf. 62 “; Public S. pf st SS SN 1 
12 McEiwain pf... 06 i Quaker Oats..2 22 22 
bi Mergen thaler..130 Lig 4 > Quak O. pf tMls “4 " 
1) Mex I st vty in i+ 4 2.00 Reo Motor 0 ZS 8) 
“0 Mullins Lody wily Hi “ 4 10 Rep. Truck ‘i > j 
2.730 Nat. Leather.. 17 17% 17% ‘ “Hi Root & Van 4 2 ‘ 1% 
isto N t re sti x Sy + hy, 5 Sears-Roebu'k.2Zs 226 th I! 
mw) Nova Sc Steel 7 ry Ju 1” Shattuck lite 11 11 
25 Pacific Mills..174% 172 174 4 1,000 Sinelair Oil 4% 44 Hy 
2.10 Parrish & B 7 ' Wu + AK lu Shaw 3 2 
2 Pullman HS be bz HW0 Std.Gas & El. 2 m% 
. A. Sugar to + 205 Std. G. & E.pf 42 i 1 
“7th Root & Van sy ad a%+ 2K 1 Stewart Mfe Is is iN 
i Reece Buttonh. 15% mo! mt 1570 Stew.-War i“ +) + 1 
“12 Shawmut S. S. 521 1 st ' SM2 Swift & Co 12 14 as 
“) Sinprns Ma + ~~ “4400 Swift tnt’) ky il 2 
2> Simms M. pf 120 Temtor C.& F ri Ww = 
o> Stewart Mf + 1.06 Thompson ed 7 ‘ 
ZOR Swift Co + 2% s.172 1 Carb. & C 74K 74% 
140 Swift tnt'l $%, Ww tn. Paperbd 22 22 
24 T. Gas PP. pf S115 Wahl Co a 4! 2 
7 Torrington 1 200 Wilson. ... i SI +2 
i) United TD rus 0) Wilson pf tN os 1 
li I 1) Ist pf + s 13 West Stone ti mh 
i277 United Fruit w) Wrinles ¥ NZ S2 
2.583 17 Shee Mech ‘ 
i U. Shoe M. pf } - 
et S. Steel + 314 S200 Armour s1 SI ’ 
1U. Ss. Steet pf ! 1000 Armour 10s 1on 
12,210 Ventus Oi t ly 08 Armour 17% boo 4 
20.005 Waldorf + 3% O00 Armour 107% TOS 
tie Walworth M 24, + 1 ooo Armour 10s 10S 
115 Watthm Wteh im a] 1 zoo Cc. & So “il rh 
. re 3.000 Chi. ¢ iS 1S 
BONDS 000 Chi, Cy “7 un 1 
$1.0) Atchison ts THis 000 Chi, Ey (im tid 
2) Am. Ag. Ch al 9 000 Chi, Ry os) . 
Zina. TO & T 7s! Te A op 
‘ - om ! ‘ 
mom A T&T SO, bs 000 Com. Edison 5s ST RTM 
wma & Wl x1 ry, : - ‘7 i7 
OO Carson HH | 45} 42 bh) iti “ 
1k) Cent Vt ; “te Gas 7s AL) “ue ” 
Mim. J. ad y Ice Swift & Co. Ss M4 4 4 
(um ¢ 1&8. ¥ al 1000 Wilson Ist Ss {4 "4 "4 
ke Miss. KR. fF sé 
(wn) Ma (jas 4 Su 1 
eitte Ne = BALTIMORE 
71am) New River 7 ve 
no Pond Creet teal ee j 
my Swift ¢ i Hit + TA STOCKS | 
weet S. Siu. ts jiny Thy Net | 
1 inme tf : Steel 17™% Sales bligh Low Last (hee | 
1) Weert rel st 2 20 Ala. Co. pf v4 i4 i4 
™5 Ar. Sand & G. 41 " il 2 
2 Atl. Cc. L xz xz? s | 
CHICAGO 1 Balt. Brick z 2 ” 
F Balt. Br. pf 20 “0 wn } 
tio Balt. El. pf ny Wy Mw 
STOCKS 1.250 Balt. Tube in “wo ti4 | 
Net j Trust 162 12 We | 
Sales Hich Low Last Ch'se 2.%i ine Oil 4.002 0 io » j 
70 Am. Shipbidg. 1 : +o 25 Citizens’ Bk... 47 ‘7 7 1 ' 
17,465 Armour pf 1 3 “Cen. T. Sug iD TD 1 1 } 
1 A. Decker&é Co CC. T. Su pf. w wm Ww | 
tuH7 A. 1D. & Co. pf 1 Con. Coal s1 ser SI i 
”) Beaver Board % Con. Power lo mer, 10 1% } 
145 Booth Fish + , Comlen & Co Tt ‘ “ iy 
1 Booth Fish.pf 2 i Cosden pf ? ry { } 
145 Briscoe Motor + 2 2.451 Davison Ch 45 4 , + 2% j 
71 Butler Bros... .275 1 2 Kikh. Coal pf. 3% 4 “hy 1 
” Bunte Bros y 117 fous. Oi) pf wn wm a1 Le j 
125 Case «J. 1) + 1% i> Indiahoma 10% 1a, TA { 
n> Case 2d pf 240) Mon. Val. Tr lo ite) Ww j 
Se. ©. 8 4 ¥ % 'Y Ly > Md. Casualty. 106 1K 1m | 
C..C. &C. pf » t% % +2 “1M. & M. Tr... SI 7) \ 
Chi. I. Rys ! ! ! ot Mt. V. C. M.. 70 i 7 . 
Chi. FE rR pf 1% ; 3 ‘ iS M.V. CLM. pf, oo 7 On 2 
- " Chi. P. T. rts ‘ ; 3 1 New Am. Cas. 24 2 oy 1 
wb Am. Sugar 13ny 1 Chi. Pn. Tool. 106 104 Ww —2 it2 Nor. Central 70 “en 603 ¥ 
61 Am. Sugar pf.1i7% 1 Chi Rys ,Ser.t. 20 2 20 “) Old Town Bk. 14 14 "ig 
2.7) Am. Steel F.. 451 Chi Rys.,Ser.2. 6 ‘ “+2 m0 Pa er 7x we op ‘ 
_ m Am. S. F. pf. 0% Chi.Rys.,Ser 4 1 ! ! 5 > United Rys 1" 1 i + 1 
AZT Am. Tel. & T.100% Chi. T. &@ T..205- 215 (205 iW... Be AL 20 Nt 197 
) Am. Woolen. .126% 1 Com. Edison. . 108 107 107% - wo Way. O. & G {1 ; . 1 
M7 Am. Wool. pi.104 1 Cont. Motors. 14% 13% 3% e 1 West. Bank » ” ° ; ! 
 Amoskeag 148 1 Cudahy Pack.105% 104 1a I | 5 : ped a nd 
215 Amoskeag pf.. 80% Deere & Co.pf.100% 100 m%e+ & | BONTs 
20 Anglo-Amer Is % Dia. Match. ..122 122 +2 | (0) At. St. Ry. Ss 4 4 Te 
#90 Art Metal 2614 20 Gas. W. & W. 1 7 j “M) Balt. Water , m9! Hig | 
1,050 Bos.-Mex. I'et, 3 WwW Gt. Nor. Ore. 37 37 iz as . (nw Chi. Rys. 5s.. 65 634% 4 
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UTHER GOVERNMENT BONDS 


High Low 


Anglo-French 5s m% De My 
Argentine os Tole = =72 73% 
Chinese Rwy. 5s is Hil 5 sly 











City of Bordeaux tis. "2% 23 
City of Lyons ts $02 12%, 
City of Marseilles ts {2! 92% 
City of Paris ts 12% 2 12% + % 
City of Tokio 5s os or) sim 4 ( 
= “ as - > 
Dom. of C. Ss, M21.. Ws 7 N7 ‘ 
loom. of CL os, 16. KK bf ed qu 
loom. of C. Ss, 131.. HZ a) 1% ‘ 
Jap. 4428, ster. loan.. 7S 7s 78 % 
Jap. 4%s, Eng. stp.. 77 7 7 
Jap.4%s. Fr.& En.st. 7S 7s 7s 
Jap.4i.s.2d S.,Gier.st. TS rit 77 
lap. 4s, ster. loan itilg thi (itil 4 
Jap. is, lng. stamp tit! 6 4! 
Jup. 4s, French stp.. tit 3 
Rep. of Cuba 44s 7 i 
Rep. of Cuba os ‘He 0%, 
U_K.of vis. 2) 7 
t'.K of $ p 97 6 
U.K.oft 8 "i 
UU. K.ofG. BL&l.o'os 87 88 “2 S7 4 
3 © 4s w iw > ' 
sales $6,005 000 
NEW YORK CITY BONDS 
Is, TDS ” ol W 
is, poo wy oy ‘" WA 
io sgh $4) {4 
Mit th Ww by 1% 
ji.s, May. 17 S34 {Ny Nay 1% 
this, Now 1957 15% INK aN 
fies Lh Tes luo os ON " 
fas, 1MG7 0% «9% YOY , 
11es ‘1 ew 
total $146,256.80 
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lio Con. ¢ 
(Mb Com. ” 
6.000) Cor i 
aw Con. - \% 
Zan) Con . 
1514) Cosden tis, A Mi «TQ MIG 
2 KM) Gs, B. 96% Hi% Mi “ 
$000 G., C. & N. Sas sb SY Nt) 
Teo Re. & Uidtos S4 Ss M 
GK) Mor Va Ss 70 ri rit 
1.00) Mon Va s. ji MY, 145? 
2000 S. B.C. W ss Ri S61 stb 
ona fT Rtys t 4s i tid th 4 
70.0000 TT. Rws. ine in, 44 i4 zs | 
Lie Rvs. tis x Ss SO 
io lu. Rys. fd. Ss 63 21 a2 
10.100 Wilson & Co.5s 947 4% 4 
ST. LOUIS 
Week Ended Dec my 
STOCKS 
Net 
Sales High Low Last Ch 
i Boatm. Bank.134% 131% 1 
Bank of Com.156% 15614 1 
1 Best-Cl pf 4 “4 4 
S> Certain-teed Wi 7 
H) «teed Ist pf st) 1% 
+ Brow Shore fin 
> Chi. Ry. Eq 107 2 
2” First N. Bk 21S 
SS Fulton bk. W 1 sh 
15 BEly-Walker is 
1M) Crranite I 12 
>> Hyder. FP " 
1.279 Hydr. P 5 4 
1 Int. Shoe 1235 
iis) Indiahoma lin, ‘ 
Ii Lacl Steel 128 < 
2th) Laclede Gas it) 
244% Marland Ref 6 % 
25> Mere. Trust rts} +10) 
1 Mo. Port.Cen S4 
i Nat. Candy Ni 
+ State Nat. Bk 
“i ser s ; 2 
Io Seruges Ist pf SI 
2) Wagner Elec ISS r 
1.155 Un. Rys 1. 1 ! 
He Un. Rys. pf 7 6h 45%, 4 
BOND 
$27,000 Un Rys is 4h, #1,, 0 - 
WASHINGTON 
4 
Wee Ended lec. 18 
STO KS 
Net 
High Low Last Uh'ge 
so NST, MS? ‘ 
4%) OM 4 
SI se nT 4 
1:58 137 iT 1% 
i av. Bk.120 120 120 
‘() Wash. Gas 1s 17% is ' 
BONDS 
Siiwmr i’) El. e.mte.ts 97 WF "4 
time P Eb. com, Ss. 948 sy) ” 
12.040) Wash ty i 
Khe« Is iw We ’ 
4) Wash. Gas os. oy " ~ 
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ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Members St. Louis Stock Exchange 
569 Olive St., St. Louis, Mo. 
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St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members 8t. Louis Stock Exchance 


Broadway ST. LOUIS 4 
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R. W. P. Barnes & Co. 


35 BROAD ST., N.Y.C. Tel. Broad 1754-5. 
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High Low Sales 
a #2 1.200 Magma Chief 
he 2 100 Mason Valle 
7 Hi 1.000) MeKinley-Dar 
th 3 55,450 **Marsh Mir k 
7 34,000 Murray-Ma M 7 
1 ™ 4,100 Nat. Tin Cor} 
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twelve months. A very small proportion indeed of 
the large aggregate was in existence ten years ago 
—of the present productive capital of tne country 
searcely any pait, except farm houses and manu- 
factories, and a few ships and machines; and even 
these would not in most cases have survived so 
long, if fresh labor had not been employed within 
that period in putting them into repair. 

“The land subsists, and the land is almost the 
only thing that subsists. Everything which is pro- 
duced perishes, and most things very quickly. Most 
kinds of capital are not fitted by their nature to 
be long preserved. There are a few, and but a few 
productions, capable of a very prolonged existence. 
Westminster Abbey has lasted many centuries, with 
occasional repairs; some Grecian sculptures have 
existed above two thousand years; the Pyramids 
perhaps double or treble that time. But these were 
objects devoted to unproductive use. If we except 
bridges and aqueducts (to which may in some coun- 
tries be added tanks and embankments) there are 
few instances of any edifice applied to industrial 
purposes which have been of great duration; such 
buildings do not hold out against wear and tear, 
nor is it good economy to construct them of the 
solidity necessary for permanency. Capital is kept 
in existence from age to age not by preservation, 
but by perpetual reproduction: every part of it is 
used and destroyed, generally very soon after it 
ic produced, but those who consume it are employed. 
meanwhile in producing more. The growth of capi- 
tal is similar to the growth of population. Every 
individual who is born, dies, but in each year the 

, number born exceeds the number who die: the popu- 
lation, therefore, always increases, though not one 
person of those composing it was alive until a very 
recent date. 


Revised Edge 


cannot allow their funds to be locked up in invest- 
ments even for brief periods. They need their 
money to operate with, for payrolls and the meet- 
ing of current debts. 

As some one has seid, the Edge bill gives ma- 
chinery, but it does not supply the driving power. 
This driving power must come from the public. If 
it does, then the thing will go a long way toward 
solving many of the problems now confronting us. 
If it does not, the Edge bill will not come up to ex- 
pectations, and will not be the great influence for 
good Senator Edge and others hope it will be. 

The Senator, after his bill had been adopted, 
said: “Congress now has done its part and done 
it well; now it is up to American business men to 
take advantage of the opportunities opened to 
them, and this I have not the slightest doubt they 
will do. I have every reason to believe they will 
do so immediately and enthusiastically.” 

No one questions the enthusiasm of American 
business men. If any way can be found for ex- 
panding their business—and their profits—they 
very naturally will become enthusiastic. But here 
is a question not so much of their enthusiasm as of 
the enthusiasm of the debenture-buyer. He is the 
fellow who has to become enthusiastic if the plan 


America’s Share in Our Allies’ Financial Burdens 
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“This perpetual consumption and reproduction 
of capital afford the explanation of what has so 
often excited wonder, the great rapidity with which 
countries recover from a state of devastation; the 
disappearance, in a short time, of all traces of the 
mischiefs done by earthquakes, floods, hurricanes, 
and the ravages of war. An enemy lays waste a 
country by fire and sword, and destroys or carries 
away nearly al] the movable wealth existing in it. 
All the inhabitants are ruined, and yet in a few 
years after, everything is much as it was before. 
This vis medicatrix naturae has been a subject of 
sterile astonishment, or has been cited to examplify 
the wonderful strength of the principle of saving, 
which can repair such enormous losses in so brief 
an interval. 


WILL AMERICA HELP? 


“ There is nothing wonderful at all in the mat- 
ter. What the enemy have destroyed would have 
been destroyed in a little time by the inhabitants 
thmselves; the wealth which they so rapidly repro- 
duce, would have needed to be reproduced and would 
have been reproduced in any case, and probably in 
as short a time. Nothing is changed, except that 
during the reproduction they have not now the ad- 
vantage of consuming what had been procuced pre- 
viously. The possibility of a rapid repair of their 
disasters, mainly depends on whether the country 
has been depopulated. If its effective population 
have not been extirpated at the time, and are not 
starved afterward, then, with the same skill and 
knowledge which they had before, with their land 
and its permanent improvements undestroyed, and 
the more durable buildings probably unimpaired, 
or only partially injured, they have nearly all the 
requisites for their former amount of production. 
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is to go through to its greatest end. And it is very 
doubtful if the American business man will be the 
same person as the debenture buyer. He may buy 
the securities on a rather limited scale, but he is 
not apt to buy them on vie huge scale required. 

In brief, the Edge bill provides what in effect 
is a foreign trade bank, free from many of the 
safeguards which we put around domestic banks. 
This is an attraction of no mean proportions, for it 
means added inducements to subscribers to its stock. 
That will give it working capital to start with, but 
when it comes to reimbursing itself and expanding 
its capacity, that is another story. 

For example, it probably would be possible to 
organize an Edge corporation with a capital of, 
say, $25,000,000, to take care of a given industry, 
not necessarily one of the great industries of the 
country, but one of the minor adjuncts to our com- 
mercial scheme. That $25,000,000 would, or at 
least could, be used to get the concern going. Then, 
under the law, it could expand in the ratio of ten 
te one, and provided the Federal Reserve Board 
ruled favorably that the “liabilities incurred ” 
could all be in the form of debentures, it could 
offer $250,000,000 in securities. The members of 
the industry involved might be willing and able to 


If there is as much of food left to them, or of 
valuables to buy food, as enables them by any 
amount of privation to remain alive and in working 
condition, they will in a short time have raised as 
great a produce, and acquired collectively as great 
wealth and as great a capital, as before; by the 
mere continuance of that ordinary amount of ex- 
ertion which they are accustomed to employ in 
their occupations.” 

The people of Europe have knowledge and skill. 
They are energetic and thrifty. They suffer priva- 
tion cheerfully. They do not ask charity. They 
need food, clothing, raw materials, and tools with 
which to work. They want to work. If afforded 
the chance, they will reproduce and replace what 
has been destroyed. 

Does America, as a community, intend to give 
this chance to her brethern across the water? 
Just look at what America has accomplished! In 
one hundred years she -has conquered a continent, 
she has built thousands of cities, she has set going 
a hum of industry from the north to the south, and 
the wide-parted shores of the seas. She is the 
most bountiful, the most prosperous, and the rich- 
est nation in the world. Her material success has 
been gigantic. 

Now the time has come for America to take 
the intellectual and moral leadership which she can 
assume if she will. The time has arrived for her 
to play the part of leader among the nations of the 
world; not to distrust them, not to call them ava- 
ricious, not to fear that they are unfriendly. The 
time has come for America to be great and generous 
in thought and in action, to be filled with kindli- 
ness for the nations of the earth, with abiding 
trust in them and a deep feeling of friendliness and 
helpfulness for them. 


Bill As It Awaits President’s Approval 


subscribe the initial capital of $25,000,000. But 
could they, or would they be apt to, subscribe for 
£250,000,000 of debentures? There is a fine ques- 
tion to be answered. In all probability, almost 
positively, the answer would be in the negative. 
Very well. Then who is guving to buy the deben- 
tures? The public? If so, the public would be as 
apt to buy foreign obligations direct. To date, the 
public has demonstrated a most positive inclination 
not to do anything of the sort, and there is no valid 
reason for supposing it has changed its attitude 
with the passage of the Edge bill. 

It all comes back to first principles. If the pub- 
lic will put up the money the thing will go. It it 
won't, it won’t go. And a lot of beautiful ma- 
chinery will hardly change the public from its es- 
tablished position. That is why bankers who have 
gone into the Edge plan—not those who merely. op- 
pose it because it is something new and are against 
it without knowing what it is all about—fear it will 
not come up to the expectations of its creator. 
These bankers want some instrument in which the 
Government is vitally concerned; something in 
which the Government will invest, thereby putting 
the seal of its approval upon it. They are con- 
vinced that nothing else will suffice. 


Outlook Bright for Future of American Shipbuilding 


reached to give up the idea. The Norwegians, who 
placed large orders prior to the eutrance of the 
United States into the war, have given preference 
to British and Dutch yards. The claims of the 
Norwegian shipowners, whose vessels and con- 
tracts were requisitioned by the United States 
while they were under construction in American 
yards, have not been settled yet, and this delay has 
chafed them. Thus it is evident that the United 
States shipyards cannot depend upon foreign na- 
tions for their development. 
if it is possible for them to acquire “ ready 
thips” at the current world market prices, the 
shipowners are not going to seek to build. How- 
ever, if the Shipping Board is upheld in its effort 
te sustain the price of tonnage, there is scant doubt 
but that they will refuse to buy at $225 when they 
can build at $165 to $175 with delivery within six 
months. While it is regarded as probable that 
freight rates will drop somewhat in the interven- 
ing period the ships would be more stanchly built 
and could be produced so as to provide specia! feat- 
ures that would tend toward economical operation. 
The war created more than a hundred new ship- 
ping companies in the United States. Some of them 


Centinued from Page 775 


have entered trades that require special types of 
ships. Within the last two months contracts have 
been placed for the building of ten fruit steamers. 
If the needs of these shipping companies are filled 
they must rely upon American shipbuilders. The 
laws forbid the use of foreign-built ships in the 
coastwise service, and this will tend to stimulate 
building. The Southern Pacific recently received 
bids for the construction of a fieet of five cargo 
carriers, and it is anticipated that an order will be 
placed for their production. 

While ship repair jobs are contributing large 
revenues to many shipbuilding plants, there is one 
phase of the industry that is virtually at a stand- 
still. The yacht-building yards are operating at 
less than 50 per cent. of their capacity. When Con- 
gress decreed that a 10 per cent. luxury tax would 
be placed on yachts it throttled the enterprise. In 
the last nine months this tax produced less than 
$75,000, and has been a great disappointment to 
the Government officials. Cyrus H. K. Curtis, the 
Philadelphia publisher, and Dodge, the Detroit auto- 
mobile manufacturer, are to build yachts having a 
length of more than 300 feet. However, owing to 
the higher cost of construction and the increased 


wages demanded by the crews, it is generally be- 
lieved that yachting has had its greatest vogue. 

During the war the attention of the American 
shipbuilders was focused upon quantity production, 
but this is rapidly shifting to quality output. An 
effort is being made to emphasize the need for 
high-class work on the part of the workmen. The 
number of men engaged in shipbuilding jumped 
from 50,000 in 1914 to the high level of 345,755 in 
June, 1919. About 250,000 of this number were 
employed in steel yards. While the number has 
dropped to about 200,000 at the present time, it is 
anticipated that there will be no trouble in retain- 
ing the best men, and these will insure a high 
standard of construction. 

There has been little passenger ship building in 
the United States. The Shipping Board expects to 
have about twenty-six 500-foot liners when the 
building program is completed, but these were 
originally designed as transports and later con- 
verted. In view of the tanker shortage, the need for 
passenger ships and the inability of England to 
build for early delivery, the outlook for Amer- 
ican shipbuilding companies ini 1920 is ee:sidered 
promising. 
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